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acifiic Cable ‘ 
D SMELTE P Whether Ontario Votes for 
LY CO RS — O.T.A. or Government Liquor 
| : HE Imperial Conference is over. Control, Structure Will 
’s delegation, headed by the Rise 
Rod Mills minister, Rt. Hon. W. L. M. ee 
Ball Mills , will soon be back, bringing, From Our Own Correspondent. 
as the chief scalp on its belt, a new) NEW YORK.—Whether Ontario 
y Pumps definition of an old status. votes for continuance of its present 
oncentrating Canadian business men cannot help| temperance act or steps into the gov- 
ables put fee! a sense of futility when they | ernment liquor control column on De- 
qeview the work of the Imperial Con-| cember 1, Toronto is definitely assured 
ference and particularly the part) of a new hotel, declared by business 
terborough, Ont by Canada’s Prime Minister| men of that city to be a necessity. 
ontreal : : 2 % No other problems in the Em-| One of the largest business institu- 
Winnipeg , to-day approach in importance} tions in Canada, working with To- 


emic problems, the problem of 
 @stributing the Empire’s popylation 


for the products of the different 
British nations. These are the Im- 

ial issues of to-day that ‘ouch 
alors every business man in Can- 
ada. ese were the Imperial prob- 
lems that received most scant atten- 
tion by Canada’s representatives at 
the conference. 


Seymour & Company. 


: * ee 


Secs was not the case with Aus- 
tralia’s representatives in London. 
Seized of the practical importance of 
these issues—issues of men, money Se tele 
and markets,—Premier Bruce dis- g 
: them ably and with telling 
Premier King, for Canada, 
his attention upon intellect- 

‘pal issues and was more concerned 
‘with obtaining a new verbiage in 
which to clothe the definition of a 
British Dominion than in finding new 
markets for our products. Nor was 
the new definition of our nationhood, 
in itself, of outstanding importance. 
There is point to the Wall Street 
rnal’s terse remark that “Of the 


However, 
whichever way Ontario votes. 
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Biitish Empire, it may be said that f : fense and empire settlement. It is | ,j ; 

Be ork is changed the more it|Plan* have, been broutht forward for | share of no par value common of | now, sent without delay from London | feaoed "regrefasle that his hair |tanthe ohacee busines TE oe 
ti-F ee ___Mmains the same thing.” But the NeW! been brought to fruition, chiefly be- | ordinary share of Brazilian. The pre-| ions, and day by day they are kept in- splitting discussion on constitutional |ham, Ont. a few ° a tee eae ela 
Mie TECZE mgork Times describes US NOW &5 8) cause of the. of by.20|}sumption is that the Lowenstein | formed by telegram and dispatch of | ™&tters should. haye pushed. into. the | has ‘con a great deat to the 
combined. aad nae : organization large enou carry | group proposes to. consolidate Bar-| every important dev ent and| background the more important ques- | increasing importance of the Kent-Es 

° ees the project through. Toronto | celona on, and varigus Mexican| tendency. During 1925 number | tions of Inter-Imperial trade and em- | .4y territo in the tol =. 

- . TBE failure of Canada’s represen- | Privat ee — = properties controlled by Lowenstein, | of such telegrams sent was 190, while pues on ae ks in Chai dustry. ile the industry in‘ that 

c& say tatives to carry the viewpoint of | >uilding a new hotel for the city but | with Brazilian. ; during the mt year the number Trade Links in n region is about 80-years old. it is: 

RE ° business to the confesence was due| its activities seem to have been cen-| That a fight was in process or in| sent up to the end of September has|,, 1Tade is one of the links —many |.i10, i919 that it tra » Ht is omly 
EZE to the lack of practical business rep-| tfed on bringing forward their an-| prospect became known to the pub- been 116. The numbers of confiden-| think the most important link—which terially. The reaso de tha ba ated 
resentation on the delegation; an nouncements whenever anyone else | lic definitely Tuesday when the daily | tial foreign office prints sent dur- bind the Empire together. As trade prospe rity este Ce a belated 

1 Stations. authoritative representation of Cana- ee ies reat arieial es — eS aa a by ing o a _ were respective- potty) Se ad felled on tine oe British preferential tariff ngee on. 

i i i 3 i ; . a exander Mackenzie, resi- 5 491. A : . This yes: 
'Y LIMITED Siche escag nad De clase ieemeat moters, and reserving the field for | dent of Brazilian, urgin en Y he final aa must, however, | Very frequently the flag follows trade. = oe grower.and the growera 
for the producers of Western Canatia, | themselves for future expansion with-| in that company to hold on to their | still rest with one party and Great|. Jnter-Imperial trade is not flour- th “United Mate an advantage over 

elie’ Mscoln io speak for the industrial] % ever having, done anything: shares: “The reason for banging on-| Britain wil im future; as th the past, | RINE a5 iE shold. | Foreizn coun-|the United States and other fonign 
: : es 0. acco 4 ibili ’ e s, ¥ es- 
producers of the more industrialz.d ing to this letter, was that an} have to accept that responsibility. Germany and Sanen, are st6adily in- | pecially prosperous this year. He has 


east, and Forke for land settle- 
ment schemes. Each would have 
sought more directly the solution of 
Canada’s problems of getting pooes 
finding markets within the Empire 
“and distributing British capital where 
it would serve to strengthen the Em- 


pletion. 





But these men or men of their 
ienced type and authority were 
sidetracked by our theoretical “in- 
tellectual,” the prime minister, and 
this explains the sordid position in 
which Canada finds itself to day; hold- 
ing but a shadow of result from 
& conference that might have been 
vv of substantial benefit; 
to admit that the trade and 
commercial needs of Canada were 
told best by the prime minister of 
another Dominion, who outiined Can- 
ada’s position just as much as -ius- 
tralia’s, when he spoke. 

In this week’s article in his series 
on the results of the Imperial Con- 
ference, H. T. Hunter discusses this 

of his subject at considerable 

h. Elsewhere in this issue, the 
Speeches of Premier King and Pre- 
mier Bruce, delivered at the Imperial 
Conference on the day that economic 
questions were to the fore, are pu 


all the earnings made. 


THE FI 


The Canadian Newspaper for Business Men and Investors 


FOR TORONTO 


Strong Interests Back 1,000 


ronto interests has decided to erect 
a 1000 room hotel, to cost over $8,- 


gage bond issue has already been 
placed with a New York syndicate 
and will shortly be offered for sale. 
The syndicate is headed by the Equit- 
able Trust Company and Edmund 


The names of the interests behind 
the project for the new hotel are not 
being made public now. The bank- 
‘ng syndicate is withholding this in- 
formation as it is not desired by the 
promoters to seem to make any an- 
nouncement that might be construed 
made for political purposes, 
just prior to Ontario’s vote on the 
government control of liquor sale. 
the hotel will be built, 


The site chosen for the hotel is, 
according to the information secured, 
on Front Street. It will be connected 
with the new Union Station by a tun- 


Not First Time Hotel Discussed 
There have been many rumors of 
new hotels in Toronto, and various 


present project seem to assure its com- 


National Grocers 
Earnings Better 


National Grocers earnings are un- 
derstood to be on a higher plane dur- 
ing the current fiscal year than in the 
last. While actual profits are declared 
not to be on a greatly increased scale, 
the company has the advantage of not 
having to write off large sums to take 
care of inventory losses. Last year, 
the company had to wipe out the ex- 
cess value of large amounts of stock 
taken over from various wholesale 
houses that went into the merger 
when it was formed, but this diffi- 
culty is now in the past and the profit 
and loss statement has the benefit of 


Further cuts in overhead expense 
are also forecast. The company has 
yet, admittedly, a large overhead ex- 
pense, which is the natural sequel to 
all mergers. It takes many months 
and sometimes years to reach the ab- 
solute minimum of expense in this re- 
b-| gard, as work becomes concentrated 
in one office and is carried on by one 
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Canadians at Imperial TUCKETT TOBACCO 


Conference Were Blind | ‘LOOKS 10 1926 As 


to Economic Problems 


Need to Bind Empire Together by Emphasis Upon Immi- 
gration and Inter-Imperial Trade Overlooked in 
Reaching Out for Constitutional Shadows 
By HORACE T. HUNTER, 

Vice-president, The Financial Post. 

"T aucea weeks ago I cabled from London and The Financia] Post repro- 










































































































































Slightly Higher Than 
in 1925 








Will See Light Soon; Essex 
Growers Have Had Ex- - 
cellent Season 


duced on the front page of the Nov. 5 issue the following despatch: 

“Canada, Irish Free State and South Africa seem likely to secure their 
demand to appoint their own governor-general, who would be responsible 
directly to the king and not to the Dominions office of the British govern- 
ment.” 

This was an exact forecast of the only important change announced by 
Inter-Imperial Relations Committee in the report presented this week to 
~ Imperial Conference. This forecast was made exclusively in The Financial 

ost. 

In future, the governor-general will be responsible directly to the king 
instead of the British government. This will necessitate the British govern- 
ment having a liaison officer at the capital of each Dominion. So far as 
routine goes this is wholly new. 

The balance of the report merely puts on paper in legal, complicated 
verbiage changes which had already taken place in practice. It gives equality 
of status to each Dominion, but this has been recognized since Versailles. 
It gives treaty making rights but we have signed the Treaty of Versailles 





in volume and, consequently, in 


sheets. 


H. T. HUNTER. 


FIGHT IS ON FOR 


? 
more evenly and the problem of baild-| 000,000, in Toronto, and your cor- BRAZIL S CONTROL; the Halibut Treaty at Washington. der the name Tuckett & ag ; 
up markets within the Empire| respondent learns that the first mort- At the outset, it should be borne ,tion of Germany’s colonies in Southwest (originators of the famous T, & B. ; 


OPPOSE BELGIAN 


Mackenzie, Wood Ask Hold- 
ers of Traction Shares 
to Stick | 


OWNERSHIP IN DOUBT 


Belgian Group’s Purchases Es- 
timated all the Way From 
100,000 to 500,000 ; Might 

Oust Toronto Men 


A severe, perhaps spectacular, fight 
for control of Brazilian Tractions is 
in prospect-as the result of the op- 
position of the E. R. Wood group of 
directors to the proposal of the Low- 
enstein interests that Brazilian shares 
be traded for shares in the new Hydro- 
Electric Securities Corp. 

The basis of this trade would be 
$75 par in preference stock and one 


in mind that the Imperial Conference | Africa, I imagine the British government 
has no administrative functions. Its mee refuse to implement ihe transac- 
findings must be implemented by leg- | “'°".,. 

islation in Great Britain and each of eee is Empire Strength 
the Dominions. This will give an op-|_. he flexibility of the British Em- 
portunity of Gxamining, closely eat oe ee ere aarti hes 
clause and making any changes which enabled it to meet satisfactorily any 


any country thinks desirable. . 5 
: : : emergency that has arisen. There is 
While equality of status is not a therefore an element of danger in at- 


new claim, yet pushed to its logical , : 
rae : 1:;_| tempting to define the status of the 
conclusion it may bring responsibili Dominions. Capita claimed: sa4 > 


ities we are not ready to . Great 
Britain is spending half a billion dol- rene secured at the Treaty of 
lars each year on three services. This| V¢TSailles full autonomy and “equal 
gives some rights in framing foreign status” but in defining just what this 
policy which .she cannot surrender.| eas she may find that definitions 
There has been a growing tendez.cy often set limitations and in a way 
to consult the Dominions on all mat-| Tite unforeseen and unexpected. 
ters of importance. Canada and Irish Free State were 
Dominions Now Fully Informed usually linked with South Africa as 
Following on the promise made by desiring this official “coming of age” 
Lord Curzon at the conference of | Tecosnition; whereas Australia, New 
1921, copies of all communications of a and eae wean” she 
importance to and from His Majesty’s rnado y Ro ney hed t about the 
representatives abroad bearing on|S#dow when they had the substance, 
current aspects of world politics and but instead: were deeply concerned 
on the conduct of foreign affairs are about questions of Imperial trade, de- | 








in advance of that rate. — Its 
for the fiscal year ended last 
31 were $308,664. The credit 
on that date was $902,680. 


Dividends Regular 








ferred. 


in 1926, and down 100. The 
mon high record for the year 
ing price about 64%. 


exchange in accordance with the Low- 
enstein plan would react to the dis- 
advantage of the Brazilian wc med 
and, consequently, the shareholders 
would suffer. 
Sees Harm to Brazilian 
E. R. Wood, vice-president, issued 


To quote from a recent issue of 
“Truth.” 

“The discordant note struck by Gen- 
eral Hertzog in claiming international 
recognition of the independence of each 
Dominion can only mean the right to 
separate diplomatic representation at 
any court or country which the Domin- 


creasing their exports and at the 
same time cutting down their im- 
ports from Great Britain and other 
parts of the Empire. These countries 
are building up their industries with 
trade, much of which could and should 
be diverted to some part of the Brit- 


plus. 


While the 


companies 


directors of the Brazilian compan 
are firmly of opinion that any suc 
fusion, alliance or amalgamation” of 
the Brazilian Company with the three 
others (Barcelona, Mexican Power and 
Mexican Tramways), “and possibly 
others, none of which has any connec- 
tion with Brazil, would have the most 
harmful results for the undertaking 
of the Brazilian company.” 

What degree of unanimity prevails 


buying power in the world. It has a 
population of 450,000,000 or one 
= of the people of the world. 

erritorially it covers about one 
quarter of the earth’s surface. It has 
much of the raw material required for 
manufacturing purposes, and it pos- 
sesses the capital and skill for turn- 
ing these into finished products. In 
shipping, it still maintains its lead- 

(Continued on page 18) 


Canada has already a resentative at 
Washington. But limited liability must 
be clearly understood. If, for instance, 
South Africa chooses to send a repre- 
sentative to Berlin, South Africa must 
not only pay the expense, but face the 
consequences of a diplomatic quarrel. 
England cannot undertake to extricate a 
Dominion diplomat from his blunders, 
still less to be bound by his bargains. 
If General Hertzog’s renresentative at 
Berlin were to do a deal for the restora- 


the benefit of endeavoring to im 
the value of his crop. This will 


independent of the 
raw material. 


Tastes are Changing ‘ 





a few weeks ago, became a director ; cigarettes 
wrapped like the cigarettes sold 





moans of Captain Alfred Lowen- 
stein. 

Facts such as these cause the street 
to wonder. Are there rival Canadian 
groups, one working with Lowenstein 


The attitude of one preferred steady. 


shareholder, it is reported, is pre- 
venting a recasting of the financial 
structure of the Telfer Biscuit Co. in 


Quebec Power Expected 


to Issue More Shares somewhat in recent weeks. 


TAXES STILL ONEROUS 


Industry Hopes Government 


_ The Tuckett Tobacco Co., one of the- 
important so-called independent eom- . 
panies, and a company conducting a 
business which originated in 1845 une 


Tuckett’s dividend record is good 
despite the vicissitudes of the tobaeco ° 
industry, especially since the govern- ‘ 
ment took to taxing excessively. The . 
7 p<. has been met with unvarying 
promptitude in the case of the pre- 
The rate on the common has 
been WA op ace for a number« of 
years. It also has been paid mptly: 
Tuckett’s preferred has sold usa 106 


; recent 
price has becn around 104. The com- 
been 65, and low 58, and the Seva: 


_ Tuckett’s occupies an enviable posi« 
tion among the independents in that it 
been successful in developing all 


had a bumper crop, and has been get- 
ting good prices for his export sur-_, 


_ Wh prosperity of . the., 
individual domestic grower is not of — 
direct interest to the shareholders in 
manufacturing tobacco 


prosperous grower, being as he is a 
skilled and far-seeing farmer, will see . 
ve 


fit the tobacco companies and will 
tend to make the manufacturer more 
foreign sources of 


are 
in 


of oe pe - Sidro baer Inter- BI k R ° ti h titi h 
’ : a : such qua interna = 
el bee OCKS HRE-OFr aN 1ZATLON | 32% waptitics across the internation- 


pany’s brands of pipe tobacco remains 
The cigar business, which 
fluctuates with the prospetity of the 
country, apparently has picked up 


lished. It only needs a parallel read- 
ing of the two addresses to see how 
King, better Bruce told the story than 





It is significant that the Liberal 
oronto Globe expresses keen disap- 
, pointment with the results of the con- 
erence and is not at all convinced of 
importance of the “new” status. 

* = ¢ 


4E late Prime Minister, Rt. Ho... 
Arthur Meighen, has probably the 
feat intellect of any man we have 
MCanadian public life. We have 
fad 290man who stood higher in pub- 
Tespect because of his many splen- 
did qualities. But he failed badly. 
led, as all “intellectuals” must 
because they dc not mix with 
MG “wnderstand the sentiments and 
Wishes of the masses. And because 
thin have not a capacity for doirg 
ungs and getting things done, The 
Financial Post, along with many of 
-- Meighen’s admirers, told h'm that 
People of Canada wantec reduced 
“On and good government. He 
uld have none of it. He could not 
. that this was what the people | 
et Last week the Associated | 
— of Trade, representing the 
ole of the Conservative province of 
gg resolutions virtually 

e 1 i i 
lesder. Hor 5 eral financial 


ames Robb, nd 
sking for more Robb budgets. ‘All 


(Continued on page 9) 







staff. 


capital. 


Chio Oil Subsidiary 





is made this week by Doherty-Easson 
Co. of 100,000 shares of Mexican- 
Ohio oil. This is a subsidiary of Ohio 
Oil, the second wealthiest of the 
Standard Oil Companies. Ohio Oil has 
secured an attractive Mexican Oil 
lease and has organized the sub- 
sidiary to test this out. The shares 
are being offered at $11 per share. 





Algoma Steel Rumors 

Rumors of the contemplated purchase 
of the Algoma Steel Corporation by 
United States’ interests are unconfirmed. 
The same people are said to be planning 
a pulp and paper mill in the Sault Ste. 
Marie district, where they hold exten- 
sive power rights. 














Strong feature of National Grocers 
senior securities, that are in the hands 
of the public, is believed to be the 
fact that men of substance are largely 
interested in the junior securities, 
these representing large capital in- 
vestments by themselves. These men 
are practical men in the operating 
end of the business, and must make 
a success of the company and give 
strength to the senior securities be- 
fore they can get adequate returns on 
their own investments of time and 


Makes Share Offering 


Rather an interesting oil offering 


(Continued on page 8) 


STEEL OF CANADA 
STILL IS PROSPEROUS 


Steel Company of Canada, which 
added $458,000 to its general reserves 
last year as well as putting $100,000 





into the pension reserve, is doing as|_ It is said, also, that the company os Abitibi. . . .. 6 Imperial g. 
well in 1926 as in 1925. The coal has been able to improve its financial an Seale oh ‘ee fae Basen <2. bsnl 8 7 Inter Mine oho e8 
strength of this company is that it | position somewhat. Just how much SwaG ill be i y “ at the een ae ‘gas Montreal | W.a@P..7 
sells everything from pig iron to car-| of an improvement there has been|| *° t stockh ‘ders. Showed This Seen ount Royal . . 4 
pet tacks, so that depression must | will be determined when the annual oF Firemen is sanely Sea Can. Elec. - . . 17 «Nat Grocers ng 
afflict a gareaty diversified list of ere company is forthcoming || cannot be confirmed for Shaw- Cas. New. Pr. 15 Qube Peo 7 
ee be aes = company’s earnings Blocks Reorganization inigan and its subsidiaries al- Ceante, eames” *. Lawrence 4-612 
with. 7 srecments for the year| Shareholders, about 150 in number, ways mpd ‘al ps 8 news of Cons. Smelt.” .°:°12 Steel af Oe 
bright, the company nevertheless | in September were asked to ratify a a er i icla ok at fic ‘eg aad ee ee ear Teer Biecait ° 24 
would benefit from any changes in the | Proposal to convert the shares of the oo rig f oo a thet Gatinens  .« . set te eee 
tariff which might be effected in the | Company into common of no par © send ta, she ae hold action Howard Smith. .17 U. F. Co-op. |. & 
interest of other companiés which | value. The basis of exchange would|| “* ™4@¢ ‘0 the shareholders. Humberstone Shoe 11 Wayagamack:. . . 6 
claim to be suffering from lack of | be two shares of the new for each MINES 
protection. ‘It is difficult to conceive | old share of preferred and one share , : Argonaut . i molting < 2s 
how any changes could be made in of the new for each share of old| the margin of profit on its products | Arntfield . . 86 Int. Nickel’, .-. 38 
this way without affecting the indus- | Common. : remains small. i - = Keore -. + + + BE86 
try as a whole. However, if the earn- Various meetings have been held| The holders of the preferred stock | Cent. Man... _ 33 a lie 35 
ings were increased materially it is but progress toward the financial re-| nearly all were originally partners in| Corona... . . 26 «=P. Kirkland .", . 26 
thought probable that the excess over organization is blocked by the refusal | the Telfer biscuit business, which had | Dalhousie . 38 Premier . . . . 38 
: of one shareholder to surrender his| its inception in a small way in Col- | Pome - . 36 Smelters -33-35 
reasonable dividend requirements ; :| Duprat . 35-86 8. Keora . 38-35 
would be ploughed back in. peateees for common. ae dividends am oe oe weno Bxtenuate - + + 36 Teck Hughes . . . 34 
on the preferred are three years in|was incorporated, the old owners!| Flin Flun . . ulean ” 33 
Assets of the Steel Company of took 7 per cent. cumulative preferred|| “o!d Hill . . 34-36 . 36 


Canada, as shown by the balance sheet 
published at the annual meeting in 
April, show assets of $50,193,000 
serves total $13,947,000 


a manner which would go a long way 
toward solving the difficulties of that 
company. 

The Financial Post is informed that 
sales of the company’s products are 
satisfactory and are showing a sub- | 
stantial increase each month. But the) 
margin of profit is very small, owing 
to keen competition. 


MONTREAL.—The spectacu- 
lar rise in the common shares of 
the Quebec Power Company, 
must mean something more in 
the way of disbursements to the 
shareholders for 6 per cent, 
stocks do not appreciate in such 
a fashion unless some kind of 
action is to be taken shortly. 


arrears and unless the accumulation 
is written off, the company’s future 
from a shareholder’s viewpoint does 
not appear very bright, especially if 


stock, whereas it is contended that 
net should have been allotted to 
them. 





Undoubtedly the most serious con- 
cern of the tobacco industry is nei- 
ther production of raw materials nor 


(Continued on page 21) 


Investor’s Index 





Eight page section featuring Alberta, Man- 
tchewa: 


itoba and Saska 


n, 


.No. 48 


FAIRLY GOOD YEAR 


Earnings Are Said to be 


According to information afforded 
The Financial Post, the tobacco indus-. 
try in the calendar year will have 
gained slightly over the previous year 


its, assuming that no extraordinary 
expenses are encountered before the 
compilation of the annual. balance 


brand of pipe tobacco), is said on. good: 
authority to be earning at about the 
rate established last year, or a little 


areh: 
balance’* 


a statement Wednesday, in which it | ion may choose. It is difficult for the|ish Empire ; i 
n , Seceateel:- sae 4 the dee ahacnatne re. ; products, there is, nevertheless, a - 
was added that “the president and oleae sheoty ef the auton, aeekn = dnan The tish Empire has the largest | cumulative and tangible benefit. The 


in Brazilian directorate is not known. Tuckett’s also has established on 

A. P. Holt is a director of Brazilian the Canadian market for the first . 

head of a London financial house and time a blended cigarette similar: to « 

son of Sit Herbert Hott. sir Herter!" T El fer Stockholder Gest Siena These cipal 
ni ese 
















































































Business 


By JOHN E. LANGDON, 
Business Editor, The Financial Post. 


WEEKLY REV:EW OF CONDITIONS 


Prospects for Continuance of Activity in 1927 Favorable 
Iron and Steel Production Ahead of Last Year 
Commodity Prices Influence Physical Volume of Business 
Value of New Construction Sets Record 


N LOOKING forward to next 

year’s business, the majority of 

business men in the Dominion are 
wondering if the present period of 
prosperity will continue or if there 
will be any serious setback which 
would cause a curtailment of activi- 
ties. Tentative conclusions thus far 
are encouraging in that there does not 
appear to be any cause for misappre- 
hension that the physical volume of 
business will fall behind during 1927, 
at least for the first six months. The 
restraining infl & - 
mouth buying is credited with havin, 
steered the cycle of activity which is 
bei ienced and there is no 
lik of a change in this method 
of buying, as its usefulness has been 
proven from time to time in avoiding 
over-production and large inventories. 
Moreover, business has 
speculation in commodities when the 
temptation of ample money and credit 
supply was always present. In former 
years, this has not been the case. 


Commodity Prices Lower 


The trend of commodity prices is} ; 


one of the most vital factors in deter- 
mining business prosperity. So far 
this year, we have experienced a gen- 
eral downward trend, with one or two 


that a rapid lowering 
not increase demand, 


eschewed | . 


means a greater spending power for 
this class. 

An indication of the betterment in 
manufacturing is seen in the increase 
in the production of iron and steel. 
Production of pig iron in October rose 
to 70,124 long tons, an increase of nine 
per cent. over September figures, 
which in turn were nine per cent. 
higher than in August. In the same 
month, the output of steel ingots and 
castings amounted to 65,542 long tons, 
making a gain of eight per cent. over 
the production reported for Septem- 
ber. During the first ten months of 
this year, production of pig iron 
and steel and castings is about 40 per 
cent. and eight per cent. respectively, 
over the output for the correspond- 
ing period of 1925. 

Building Sets New Record 

Building operations have been hold- 

remarkably well and the vol- 
or this year is e to be 
greater than an istered for some 
time. During the first ten months, 
the value of building authorized by 
63 cities amounted to $134,862,844. 
This is over come” greater than 
in any corres ng period since 
1920. In the month of October, the 
value of permits was $14,614,543, the 
highest total for this month ever reg- 
istered since the record was begun in 
1920. This showing is of special in- 
terest in that it shows the trend of 
contractors to eliminate, as far as pos- 
sible, the climatic factor in building 


ing u 
ume 


— and thus create more em- 
ployment and also increase the con- 
sumption of such products as lumber, 


in | electrical apparatus, cement, roofing 


the 
prices. It is not possible, of course, 
to determine with any degree of ac- 
curacy the future trend of prices, but 
indications are that there may be 
further minor recessions, but no pro- 
nounced change either one way or the 
other is expected in the immediate 


and the hundreds of other products 
that go into construction. 

The present trend of activity is well 
illustrated by revenue car loadings. 
During the week ended November 13, 
the number of cars loaded was less 
than in the week previous owing to 
‘he holiday on Thanksgiving. 
In the more significant comparison 
with the corresponding week last 
year, however, there was a substan- 
tial increase. Merchandise loadings 
are mainly responsible for the favor- 
able difference, but there were also 
increases in loadings of live stock, 
coal, coke, pulp and paper and misce!- 
laneous freight. Decreases were re- 
corded for grain and grain products, 
lumber, pulpwood, other forest prod- 


-| ucts, and ore, the difference in each 


“| the previous 


good demand and trade in this line for 
the first ten months of the year is 
considerably ahead of last year. Cold 
ther has also had a beneficial 

in moving seasonable lines. 
Retailers are now stocking up for the 
Christmas trade and that they antici- 
ate better business than last year is 


rne out b 
ers of biter jewellery and fine 
fancy goods that buying is substan- 
tially better than it was a year ago. 
Production on Good Scale 


Manufacturing continues on a good 
scale with implement plants, automo- 


bile manufacturers, and clothing and 7 


dress factories all working on satis- 
factory schedules for this time of the 
year. Boot and shoe  mapospemme is 
slowing down tem rarily as most of 
the factories are finishing up on the 

run. Orders for spring, however, 
have been coming in well and active 
cutting of leather for spring lines 
will be general by the middle of next 
month. There has been little change 
in the iron market, actua] trading be- 
ing confined to moderate lots for im- 
mediate use with a further advance in 
price of 50 cents a ton, making the 
present spot quotation for No. 1 do- 
mestic foundry iron $28.20. These 
industries continue to employ large 
numbers of people which consequently 


case only amounting to a few cars. 
Since the beginning of the year up to 
and including November 13, cumula- 
tive car loadings totalled about 263,- 
000 more than in the same period of 
year. 

The improvement in business in 
general is further reflected in the 
bullish tone of the stock markets. 
During the week a number of new 
“highs” were made and advances were 
fairly common all along the list. 
There is plenty of money available 
for speculation and investment and 
no sound enterprise need be handi- 
capped by lack of funds, which can be 
had at a relatively low rate ot 
interest. 


Gatineau Power Company 

Commences Operating Soon 
From Our Own Correspondent 

MONTREAL.—It is understood that 
power will be available from at least one 
unit of the Gatineau Power Company’s 
development at Chelsea by January 1, 
1927, and from at least one unit of the 
ee Rapids development by March 1, 


The remaining four units, each of 34,- 
000 horsepower, at Chelsea, will be put 
into operation as soon as water can be 
secured to operate them. The latter de- 
pends on the completion of the storage 
reservoir; there will probably not be 
enough water to run more than two of 
these units this winter. 

The Fraser-Brace Engineering Com- 
pany, which is carrying on the construc- 
tion work, will rush to completion the 
plant at Farmers Rapids shortly after 
the first 24,000 horsepower generator is 
put into operation. 


The figures of the recent federal cen- 
sus for the cities of Edmonton and Cal- 
ary have been announced as follows: 

monton 64,740, last census 58,821. Cal- 
gary 64,905, last census 63,305. 


Canadian Business Indicators | 
Sie teteineicahtiadinenedeitsitiiidiRlnitd pamemete tne eeaneess... | 


Compiled weekly by The Financial Post 


Car loadings, week Nov. 13 
Year to date 


tonnage 


(Eight months to September 30) .. 


Produced— 
Immigration, 9 aeaie, to September 380 
Business jures—No. 
i, : °. ae firms, 9 mon 
commodities, 
Rubber (raw, in pounds) 


690,9354 7% 
11,312,6444 29% 
29,647,5004 46% 


124,674,088+ 12% 
21,635,9214 44% 
169,268,260+ 12% 
12,825,763 +108, 


187,5064 22% 
126,8044+ 35% 
67,878+ 67% 
1,538 
26,560,375— 27% 


38,898,3554 19% 
112,347,5844+ 20% 
499,059,190+ 20% 


770,055— 179% 
26,814,0554 239% 
10,228,177+ 4% 
154,110,268+ 75% 
157,760,617— 7% 

1,709,651,392— 
1,268,554,097 + 
903.717.7364. 
1,198,546,389-+ 
865,165,3834 
333,881,006— 


166.0 
Nov, ‘Aver.) 26.85 
Nov. (Aver.) $6.81 
Nov. (Aver.) $12.35 
Nov. (Aver.) $12.35 
424,862,364 


1,513 
19,191,301 
46,189,124 

136,278,867 
601,312,867 


THE FINA 


Alberta Wheat 
Crop Increased 
10,000,000 bu. 


Now that threshing in Alberta has 
been practically completed, it is safe 
to state that the wheat crop has turn- 
ed out much better than anticipated 
some little time ago. 

Conservative estimates place the 
crop at about 112,000,000 bushels, an 
increase of approximately 10 million 
bushels compared with last year. The 
yield in many instances was quite 50 
per cent. more than expected, but 
in point of grade, it is below that of 
1925. This has been cqused by the 
continued wet weather during har- 
vesting. 

Taken altgether, however, Alberta 
farmers gnaeeey will not have much 
cause for complaint. The 

very fair crop comin 

after the good crop 0 

place many of them in a much more 
favorable financial position than they 
have been for many years past. 


Agricultural 
Survey 


Crop Values Favorable 
Grain Prices Off 

Fall Ploughing Behind 
Dairy Markets Steady 


T IS apparent from present indi- 

cations that the monetary returns 

from 1926 field crops will compare 
favorably with those for last year; in 
fact, it would not be surprising if the 
revenue from this source is not actu- 
ally greater. In view of the unfavor- 
able weather conditions during the 
harvesting season this statement may 
not seem justified, but when the bet- 
ter prices now prevailing for farm 
products are taken into consideration, 
it will be seen that the loss in yield 
is largely offset by the increase in 
values. The federal government’s pro- 
visional estimate of the value of this 
year’s crop for all provinces of po- 
tatoes, roots, fodder corn, sugar 
beets, hay and clover and alfalfa, 
shows that the aggregate of these 
items is slightly in excess of the reve- 
nue received in 1925. 


Work on Land Delayed 


Work on the land is proceeding as 
rapidly as possible but owing to the 
bad weather and protracted threshing 
operations the amount of fall — 
ing done by the end of October is but 
small. For all Canada the p rtion 
of land intended for next year’s crop 
that has been fall ploughed up to Oc- 
tober 31, 1926, is estimated at 20 per 
cent., as compared with 26 per cent. 
last year and 32 per cent. in 1924. By 
provinces the proportions for 1926 are 
as follows, with 
percentages for 1925; 


Prince Edward Island 
Nova Scotia 
New Brunswick 


Grain marketings are moving along 
more readily now and the outlook for 
overseas markets has brightened. It 
was at first thought that the unusu- 
ally heavy United States wheat crop 
would somewhat spoil the market for 
Canadian wheat, but a statement is- 
sued by the United States Agricul- 
tural Department is of an encourag- 
ing nature. It shows that while the 
American crop is slightly above the 
five-year average, the very small re- 
serve at the beginning of the season 
reduced the available supply below 
the average for the years since the 
war. The supply, while larger than 
last season, and about equal to those 
of 1923-24, is, with those exceptions, 
the smallest since 1917. The Winni- 
peg grain exchange has reacted un- 
favorably to recent news from the 
Argentine and the government’s re- 
port of large stocks on hand, price 
for No. 1 northern breaking below 
$1.40 a bushel and on the 23rd last 
was half-cent above this mark. 

More Milling of Grain 

There a to be more milling 
of grain year than has been the 
case for some time. The majority of 
sales going across the board at pres- 
ent are for millers and operations in 
the larger plants are said to be fairly 
extensive. There is a fairly good 
domestic demand for flour, but export 
offerings are scarce owing to the 
present unsatisfactory high rates de- 
manded by shipping interests. No 
large movement for overseas is ex- 
pected until some readjustment is 


ade. 
Dairy Products in Demand 


The volume of business accom- 
plished in cheese with foreign buyers 
was again limited the past week, but 
there was a steady demand from other 
sources with the result that a good 
undertone prevailed in the market and 
prices show little change. The export 
cheese situation this year has been 
fairly satisfactory in view of the 
many drawbacks, and although ship- 
ments are not equal to those for 1925 
the loss of business suffered by Can- 
adian exporters from the British 
strike was not as great as was ex- 
perienced by exporters of other com- 
peting nations in this market. Butter 
supplies are off a little and a strong 
feeling prevailed in the market. 

No change of any importance is 
noted in the livestock situation. Good 
supplies are coming forward to the 
public stock yards and as the domestic 
demand is holding up well, a better 
feeling prevails in the market. With 
a resumption of normal shipments to 
England, which now appears immi- 
nent, the packing houses will be en- 
abled to increase the scale of their 
operations, 


re Ee 


POWELL RIVER IMPROVES TOWN 

The Powell River Paper Company 
which has recently completed an exten- 
sive addition to its paper plant now 
considers elaborate improvements to the 
town of Powell River, B. C. The build- 
ing programme on the townsite includes 
a department store, a picture theatre, 
community hall, Avenue Lodge exten- 
sion, hospital, isolation hospital, bath- 
ing beach and other details. The work 
would extend over three years and is 
estimated to cost about $1,500,000. 


AlN. Jhahaffy 


Real Estate Auctioneers 


Subdivisions, Tracts of Lots, Industrial 
Plants, Business Properties, Timber 
Limits. Mines, ete. 


SOLD AT AUCTION 
2 Court St., Toronto 2, Ont. 


Coming Profits 


Our next Market Bulletin will show 5 
listed New York stocks which are in 
good physical position, now selling 100 
per cent. under price of 1925. Write to- 
day for FREE Bulletin P4. 

H. C. SCHAUBLE & CO. 
63-65 Wall Street New York 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Capital (fully paid) 
Rest or Reserve Fund, 

(Oct., 1925) 
Deposits (Oct., 1925) 


£2,464,704 
£40,790,229 


Governor: 
His Grace the DUKE OF BUCCLEUCH 
AND QUEENSBERRY, K.T. 
De ty Gonemnees 
Rt. Hon. the EARL OF STRATHMORE 
AND KINGHORNE, G.C.V.O. 


HEAD OFFICE: EDINBURGH 


Genera] Manager: 
Sir Alexander Kemp Wright, K.B.E., D.L. 
Secretary: J. B. Adshead. 

LONDON CITY OFFICE: 

8, Bishopsgate, E.C. 2. 
LONDON (WEST END): DRUMMONDS 

BRANCH, 49, Charing Cross, S.W. 1. 

GLASGOW (PRINCIPAL) OFFICE: 
Royal Exchange Square and Buchanan St. 


Over 200 Branches throughout Scotland. 


Every description of British, Colonial 
and Foreign Banking Business tran- 
sacte 
Foreign Exchange Department at all the 
Principal Offices. 
Correspondence invited. 


BENNETT, HANNAH & 


SANFORD 
Solicitors, Ete. 


Calgary, 

Hon. R_ B. Bennett, P.C.K.C. 

P. L. Seaford, B.A. A. 

O. H. E. Might, E. J. Chambers, LL.B., 
H. G. Nolan, M.C.M.A. 


the corresponding 


casa REGS aaah alt 
EXPERT TRANSLATION BUREAU 
2001-East. St. Catherine St.. Montreal. 
Perfect Translation Guaranteed 


CANADIAN BANK 
NOTE COMPANY 


LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
274 Wellington Street, OTTAWA 


Branches 


MONTREAL TORONTO 


Capital : $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


Registrar and Transfer Agents 
Safety Deposit Vaults 


THe 

EASTERN TRUST 

COMPANY 
Head Office—Halifax, 
Saint John, N.B. Se. Joba'e, NAA. 
Charlottetown, P.E.1. 
MONTREAL—138 St. James St. 

23 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


Executor Company 
46 King St. W., Toronto 


from eleven barrels of seed, or, rough- 


ovem 


Big Potato Yields in N. B. ly, a multiplication of 2 
Extraordinary yields of potatoes are | From Casdinen, York County <a 
reported by the provincial department of | of 160 barrels of Green Mountains ha 
agriculture. In Victoria County a farmer| one acre is reported. In a general an 
harvested 295 barrels of Irish Cobblers | too, pest rte fields are yielding 3 

with quality high. a 


O account is too small ~ 
for this Bank to wel. 


come and none too large 


it to handle. 


Savings Departments in all Branches 


Bank of Montrea | 


Collections 
foreign and Domestic 


We handle collections 
promptly and efficiently. 
A chain of branches cover- 
ing all the important busi- 
ness centres of Canada, 
offices in London, England, 
and New York, and con- 
nections with the strongest 
banks in other countries 
assure a comprehensive ser- 
vice. 

Quick Presentation— 

Prompt Remittance. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE _ 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - 





In Porto Rico— 


We have two branches, at San Juan 
and Fajardo, respectively. We invite 
correspondence on the subject of the pos- 
sibilities of your business being 

to this important island. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital Reserves 
$10,000,000. $19,500,000 
Total Assets, $240,000,000 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 

gens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask. 
. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; 

x. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburm, 
ask. 

A General Banking and Foreign Exchange Business Transacted. 
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iL E ERME INB.C. 
"BATTLE MINIMUM 
PAY LEGISLATION 


Will go to Privy Council to 
Fight Provincial Wage 
Edict 


——— 


‘COUVER. — British Columbia 
a interests, determined to beat 
new minimum wage law if it can 
be done, may go to the Empire’s high- 
est tribunal—the Privy Council—-if the 
courts do not uphold their op- 

jon to the measure. 
Meanwhile the police court and Chief 
Justice Hunter of the British Columbia 
me court ee = \ nag 
in a sta case a ication. 
the tion will probably be oie the 
egurts of this province for the rest of 


“gear. The Appeal Court will be 
tee tender a decision in the near 
fot" Call it Discrimination 


fumbermen’s protest is based 
on the contention that the gov- 
ernment has no right to discriminate in 
its enforcement of a law of this kind. 
When the minimum wage law was passed 
by the legislature last year, the lumber- 
men claim, it was the intention to make 
the law universal in its application and 
that is still the acknowledged purpose 
ef the government. However, it was 
thought desirable to try it out on the 
jumber industry this year and on No- 
vember 1 it was put into force in all 
sawmills, logging camps, woodworking 
, shingle and pulp and paper milils. 
minimum wage was fixed at forty 
cents an hour. eee 
The board administering the act 
ints out that discrimination was not 
; Enforcement was ordered 
this year in the lumber industry more 
as a matter of convenience than any- 
thing else as it would involve consider- 
able confusion to bring all industries 
ander its effect simultaneously. The 
umber industry was chosen first be- 
cause it was the biggest, one of the 
best organized and one regarded as most 













































The investments of British and 
foreign capital in Canada are always 
a matter of great interest, and a good 
deal has been written about them. 
But the investments of Canadian cap- 
ital abroad, though small compared 
with the non-Canadian capital in 
Canada, are very considerable and 
little attention has been paid to them. 
2 ing to slowness and irregularity 
in the publication of many series of 
statistics it is not possible to give a 
satisfactory estimate for any year 
later than 1924. As of December 31 
of that year it is probably safe to 
estimate that the total amount of 
Canadian capital abroad was not less 
than about $600,000,000; of which 
over $450,000,000 can be definitely 
traced, the balance being a conserva- 
tive estimate of the holdings of for- 
eign securities by private individuals 
in Canada. 


Eight Classes of Investments 


The way in which the above esti- 
mate has n‘reached may be sum- 
marized under the following heads: 


1. Canadian Government Credits. — 
During, and just after the war, Canada 
made large advances to the Imperial 
and foreign governments. Most of these 
have been repaid, but, on December 31, 
1924, there was outstanding about $37,- 
000,000, chiefly from Greece and Rou- 
mania. 


2. Balances of Canadian Banks Out- 





in need of minimum wage standards in 
order to accomplish the acknowledged 
se of the framers of the bill. . . United 
rive the Asiatics out of the prov-| Item : Total Kingdom 
ince’s basic industries. Gov't. credits $ 37,000,000 $......... 
Will Contract With Orientals paniive belences a 
Whether the legislation will accomp- Holdings of forei securities —_ 
this purpose is doubted by the lum- By banks 120,600,000 52,000,000 
b mn themselves. They say that they/ By insur. cos. 159,471,000 19,087,000 
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that the higher wages will bring| Miscellaneous 150,000,000 ......... 
many of the skilled Orientals who Blige ene 
adopted other pursuits during the past Weted fo dices. $618,575,000 $73,049,000 


few years. They say that it will drive 
the skilled Orientals into other 
occupations where their influence will 
be more harmful on the community, 
and others point out that wily operators 
will overcome the legislation by award- 
ing contracts to Orientals for various 
labor, thus avoiding the necessity of 

wages directly. 

thing is certain, and has already 
made itself manifest. . . .no piece of 
i legislation ever passed in 
British Columbia is to encounter as stiff 
and relentless opposition as the mini- 





side Canada.—This may be found for 
any month from the regular monthly re- 
turns of the chartered banks published 
in the Canada Gazette, by subtracting 
total liabilities outside Canada from to- 
tal assets outside Canada. On Decem- 
ber 31, 1924, the balances abroad totaled 
$95,698,244. The geographical distribu- 
tion of this balance cannot be given. 
Probably the bulk of it would be in New 
York, London, and the West Indies, with 
smaller sums in Newfoundland, Central 
and South America, France, and Spain. 
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¥ . * nada.—This is a small item whic as 
a perial Oil Not Ready been estimated by taking the total num- 
‘te Consider Alberta Proven | ber of branches outside Canada (189 on 





December 31, 1924), which is 5.2 per 
cent. of the total number of branches 
(excluding sub-agencies), and assuming 
that these foreign premises represented 
6.2 per cent. of the total value of all 
bank premises on that date ($72,541,582), 
that is, $3,825,000. Two-thirds of these 
branches are in the West Indies, and 
the others in Newfoundland, Central and 
South America, the United States, Great 
Britain, France, and Spain. 

4. Bank Holdings of Non-Canadian Se- 
curities.—Canadian banks always keep a 
part of their reserves in government and 
industrial securities, and about one- 
quarter of these are usually non-Cana- 
dian. For December 31, 1924, the amount 
of such securities held is estimated at 
about $120,600,000, divided as follows: 
United Kingdom, $52,000,000; United 
States, $36,000,000; other countries, $32,- 
600,000. 

5. Insurance Companies’ Holdings of 
Non-Canadian Securities.—In the annual 
reports of the Dominion Superintendent 
of Insurance there are full lists of all se- 
curities held by each insurance company 
operating under a Dominion license. By 
going through these lists, one can pick 
out and total all the non-Canadian se- 
curities held by Canadian companies. To 
this total must be added their mortgages 
and policy loans outside Canada. The 
grand total for December 31, 1924, is 
$159,471,000, divided approximately as 
follows: United Kingdom, $19,087,000; 
United States, $84,623,000; other coun- 
tries, $55,761,000. 

6. Loan and Trust Companies’ Hold- 
ings of Non-Canadian Securities.—This 
is a small and incomplete item. The 
data has been abstracted from the lists 
of securities given in the report of the 
Ontario Registrar of Loan and Trust 
Companies. It covers only companies 
operating in Ontario, and there are, 
therefore, some important omissions. 
The Dominion report does not itemize 
security holdings. Subject'to these 
omissions, the total is $1,981,000, of 
which $1,962,000 are British securities 
and $19,000 those of other countries. 


7. Canadian Branch Plants Abroad.— 
Just as many British and American com- 
panies have branch plants in Canada, 
there is an appreciable number of Can- 
adian companies which have expanded 
successfully outside Canada. (For some 
details of these, see The Financial Post, 
June 18, 1926, and July 9, 1926.) Also, 
our two main railways own or control 
extensive properties in the United States. 
There are, too, a number of public util- 
ity and other companies in the West In- 
dies, Central and South America, and 
Spain, which were organized by Cana- 
dian capitalists, e.g. Cuban- anadian 
Sugar, International Power, Mexican 
Tramways, Northern Mexico Power, 
Brazilian T. L. and P., Barcelona T. L. 
and P., etc. Though much of the capital 
which has been invested in these was 
ik pease snsomaliicpaenindsinictipeieeentinneiaaciatiasennr ieee 





VANCOUVER. —F. J. Wolfe, director 
of marketing ‘for the Imperial Oil Ltd., 
has been spending a few days in going 
over the marketing policies and the 
expansion of sales departments with the 
local offices. 

“The increased registration of auto- 
mobiles, as well as the heavy tourist 
traffic, means a great deal to our busi- 
ness with the millions of dollars of capi- 
tal investment in this province. We are 
not only a marketing company, but 
every gallon of gasoline we sell here is 
manufactured in the province,” he de- 
clared. ~ 

Regarding the present supply of 
gasoline, Mr. Wolfe remarked that there 
was a decided ——, that crude oil 
should be conserved. Unless new fields 
were tapped or new processes discovered 
for the refining of the crude oil, the 
present supply of gasoline would be 
exhausted in the next few years, he 
stated. 

While the Alberta fields had vast 
potentialities, so far as the Imperial Oil 
was concerned, there had been no real 
crude oil taken out of that district. The 
later development of these fields may 
supply quantities of gasoline for com- 
mercial purposes, and if so the company 
would look to this source for some of 


its supply. 


Study Re-Organization Plea 
Western Canada Irrigation 


James Pike, colonization manager of 
the Lethbridge Northern Irrigation dis- 
trict, has been appointed by the Alberta 
government as its representative to act 
in conjunction with Dominion govern- 
ment officials in an investigation into 
the plans of the Western Canada Land 
and Irrigation Company for reorganiza- 
tion. R. J. Dinning will also be associ- 
ated with him in an advisory capacity. 

The company has asked for a_ re- 
bate of tax arrears in order to make a 

start, and it is on that score 

that the province, which has not here- 

tofere had a direct interest in the un- 

dertaking, is now taking part in the ef- 

fort to effect an acceptable settlement. 

Meetings of the joint committee will be 
Id as soon as they can be arranged. 
































































SUGAR OUTPUT UP 


MONTREAL.—The Canadian sugar re- 
erties in the four weeks’ period end- 
Nov. 6 manufactured 109,446,738 
Wunds of sugar as compared with 95,- 
Rigig pounds in the corresponding 
last year. For the year to date, 
®atput < the refineries a 
er than last year. Exports o 
Sugar during the month of October were 
y lower than last year and 
Smounted to 28,138,800 pounds as com- 
ieee with 28,771,800 pounds in October, 























selecting a Trust Company as an Execu- 
thoose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
The Imperial Canadian 


Trust Co. 


When 


tor, Member of F.T.D.A. 
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Canadian Investors 
Control $700,000,000 


in Other Countries 


On Our Holdings in Other Countries, We Derive Around 
$35,000,000 Yearly in Income — Analysis 
of Our Foreign Investments 


By K. W. TAYLOR, 
Lecturer in Political Economy, McMaster University. 





000 to $200,000,000, and may be consider- 
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Maritimes Disturbed 
By Canal Expenditure 


Saint John, N.B., Times-Star, 





The new Welland Canal when com- 
pleted will cost, it is estimated, $116,- 
000,000. The Maritime Provinces will 
have paid their share of the cost, but 
a Buffalo man, who is described by The 
Financial Post as “one of the first three 
or four shipping men concerned with 
the Great Lakes trade,” is quoted as 
saying that he could not see that the 
Welland Canal had benefited the Mari- 
times at all. Nor did he see in the new 
canal “any particular advantage in the 
possibilities of a coal-carrying trade 
from the Maritimes.” 

Still another Buffalo man is quoted 
by The Financial Post as saying “he 
could see that the Welland Canal and 
St. Lawrence system is a positive detri- 
ment to the Maritimes, since this canal 
system built up Montreal as a grain 
port, whereas Halifax and Saint John 
should have displaced Portland, Me., as 
soon as Canadian railroads obtained 
their eastern terminals in Canada.” 

So much for the Maritimes and their 
share of that $116,000,000 cost of the 
new canal. But if the canal will not 
benefit them, to whom will the advan- 
tage accrue? Sir Wilfrid justified the 
first canal by saying grain would go to 
Montreal without fear of competition 
from Buffalo or Oswego. We know now 
that it failed to prevent Buffalo com- 
petition, and the new canal will enable 
the large lake boats to get down to 
Oswego, and make it a rival of the 
Canadian port of Kingston. The large 
lake boats cannot go on to Montreal, 
and the grain will have to be trans- 
shipped at Prescott or Kingston—the 
latter being most favored. But will the 
American port of Oswego be entirely 
out of the running? A writer in The 
Financial Post puts the question thus: 
“Will Canada be proud of this (canal) 
or will our investment of money and 
energy turn out to be a bitter dis- 
sepeeeeer: 

hat is an extraordinary question to 
ask at this stage of the proceedings. The 
Buffalo shipping man told The Financial 
Post that he did not see how the new 


British, a great part at least is Cana- 
dian; how much it is impossible to say. 
Certainly it would be a conservative es- 
timate to say that under these several 
items of branch plants and controlled 
companies, there is not less than $50,- 
000,000 of Canadian money invested 
abroad. 


8. Miscellaneous Holdings by the Gen- 
eral Public.—To these relatively ascer- 
tainable items must be added the con- 
siderable holdings of foreign securities 
by the general public of Canada. The 
amount of Canadian money in foreign 
securities, both for speculative and in- 
vestment purposes, is undoubtedly large. 
It has been said, for instance, that over 
$100,000,000 of foreign bonds have been 
sold in Canada during the past two or 
three years. Many Canadian brokerage 
houses handle large quantities of Ameri- 
can and other foreign securities on be- 
half of their clients. There are some 
firms practically all of whose business 
is with New York or other American 
markets. Canadian investments in Cali- 
fornia and Florida real estate, as well as 
in oil lands in various parts of the con- 
tinent, would reach quite an appreciable 
figure. On the whole, it is scohehin safe 
to say that these miscellaneous foreign 
.nvestments total not less than $150,000,- 


ably more. 
Total Around $600,000,000 
Summing up these several groups, 
we get the following total of Cana- 
dian investments abroad, as of De- 
cember 31, 1924, together with some 
indication of their geographical dis- 


tribution: canal could cut grain rates very much. 
United Other Not Although there would be a saving in 
States countries known time, he did not expect to see any ma- 
Stee ae ES $ 37,000,000 $.......... terial reduction in rates, because of the 
westeddie! sw veeeeee 95,698,000 fer _pecegent for return cargo from 
déshotaie * . avsealages 3,825,000 | Kingston. 
iti — aa amazing statement 
which a Buffalo man interviewed by 
36,000,000 $2,600,000 ....-+--+» |The Financial Post eredits to a former 
eee ee eo Canadian cabinet minister. He “declared 
eee ee ’ 60,000,000 privately that the interest on the money 
“Med ae Be ena re 150,000,000 being spent on the Welland Canal, or 


what would be spent by the time it is 
finished on the usual government scale, 
would pay the rail freight rates on every 
bushel of grain from the originating 
point in the northwest to Montreal.” 
Why does The Financial Post give 
publicity to such views as are indicated 


$120,623,000 $125,380,000 $299,523,000 
Large at December 31, 1925 


An estimate for December 31, 1925, 
based on much less complete data, 
may be made as follows: 


1. Government credits ...... $ 35,000,000 | ‘ts columns? Is there a possibility that 
2. Banking balances ....... 96,231,000 |the huge expenditure on the Welland 
3. Bank premises ....... ++. 4,000,000 | Canal will not be justified by results? 
4. Bank holdings of foreign One would be reluctant to think so, espe- 
SOORTIEIUE: ..cabices + Kes Cees 102,420,000 
5. renee companies of se nseaee 
oreign securities ........ 175,000, 
6. Trust and loan companies sas 2 
of foreign securities .... ,000,000 
7. Branch and controlled 
ante ‘itd ehded es waweeeas £000,000 @) 
8. Miscellaneous ........... 150,000,000 


EXECUTORS 


AND 


TRUSTEES 


Total  . cons ces oscesece $714,651,000 


In this 1925 estimate, items 1, 3, 6, 
7 and 8 have been left practically the 
same as for 1924; item 2 (banking 
balances) is based on official figures; 
item 4 (bank holdings of foreign se- 
curities) is based on reliable data; 
and item 5 (insurance companies 
holdings of foreign securities) is 
merely a guess, but the estimated in- 
crease of fifteen millions over 1924 is 
a conservative one in the light of the 
heavy increases in this item during 
each of the last four years. 

Interest payments to Canada on 
these foreign investments will be an 
appreciable item on the credit side 
of our annual “Balance Sheet of In- 
ternational Indebtedness.” Probably 
five per cent. would be a reasonable 
estimate of the average yield. If so, 
in 1924 we had a credit of over $30,- 
000,000, and in 1925, over $35,000,000. 


ANGLIN-NORCROSS 
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Contracting Engineers 
and Builders 
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HE Standard Bank of Canada 
invites you to do business with 
its managers as well as with its 
tellers. Our service is to give advice 
as well as to conduct your banking 


business. 


THE 
STANDARD BANK 
OF CANADA 


N. L. McLeop 


A. F. WHITE 
General Manager 


President 
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in this summary of two long articles in | 
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cially if one lived in the Maritime prov- 
inces, where every little government ex- 
penditure appears to be regarded with 
dark suspicion by many of our friends 
in the central provinces. 

Whatever happens we must pay our 
share of the cost of the Welland Canal 
—as we have done in the case of the 
whole canal and waterway system from 
Quebec to Fort William. 


~ 
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CUT MUCH MORE*LUMBER**"* - 
Estimates of the cutting of timber in 
Quebec for the season 1926-27 whieh 


runs from the latter part of August to 
the end of April, as compiled by ex- 
perts here, are that the cut will be from 
15 to 20 per cent. over last year’s. In 
other words this season’s cut will run te 
about 2,000,000,000 ft. of lumber. 


Price Movements 





conditions. 
on request. 


AKNOWLEDGE of price 


movements will enable 
you to buy and sell intelligently. 
UR Monthly Commercial Letter 
indicates current price movements 

and comments upon gen 


eral business 
It will be sent free to yor 
39 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 





Royal Bank Building 
TORONTO 





Principal Agents 
Abroad— 
New York— 
Bank of the Manhat- 
tan Company 


Lloyds and National 

Provincial Foreign 

Bank Limited. 
Italy— 

Banca Commerciale 

Italiana. 





Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


pcan G the past twenty-one years we have appraised 
some SIX THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 
Correspondence Invited 


Head Office - 364 University St. - Montreal 
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collection ser- 
vice and invite 
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A Portable Firebox “In- 
glis” Heating Boiler, 
“Inglis” Heating Boilers 
(portable and brickset) 
are built in all sizes, 
large and small. Speci- 
fications gladly supplied 
on request. 
















ago. 


Dominion. 





TORONTO 





BUILT TO 
STAND 


THE TEST OF 


TIME 


Dependability—under all conditions—the 
finest of materials and workmanship — 
rugged simplicity and low maintenance 
cost, has been built into every boiler or 
pump made by the John Inglis Company, 
Limited, since its inauguration, 60 years 


Ample evidence that this high standard has 
always been maintained is shown by the 
fact that Inglis installations have been 
giving, and are still giving, years of 
satisfactory service in every corner of the 


Use our consulting Bureau. There is no 
obligation whatever for advice given on 
your engineering problems. 


“John Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 





















Dominion and Provincial 
Government Bonds 
Municipal Bonds 

Public Utility 
and 
Industrial Financing 
Foreign Issues quoted 








Dominion SECURITIES 
CORPORATION LIMITED 







MONTREAL OFFICE Established 190! LONDON, ENG., OFFICE 
189 Se. James Street E. R. WOOD, President No. 6 Austin Friars 
Head Office: 26 King Street East 
TORONTO 2 



































































Becomes Vice-President 
of W. T. Smith & Co. 


MARKET STRENGTH |, P=, Prine ta bosoms oe 
president of Walter T. Smith & Co., in- 
vestment bankers, Northern Ontario 

IS FUNDAMENTAL Building, Toronto. Harold J. Clark re- 

mains a director of the company. ; 

. Mr. ae isa ate = the Uni- 
© . versity of Toronto, in political science, 
While in New York, Specu- 1920, Ae was called to the Ontario bar 


lative Influences Chiefly |i2 /rcasurer ofthe students’ adminis 
at Work 


trative council of the University of To- 
ronto. 
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Month of SUES atic sbobecn 78.5 13.7 

9 Bank Stocks 

Week of Nov. m seeaeeesesers $225 e334 

toh ot ag eeapsepeenel 221 4228 
10 Public Utilities ar a 

Week of Nev. 24 .....--0++- 97 

PT ccc aubapeens 98 
ee Son, SND ssentocs- + 
the 
week was 

santber ready absorption of high grade 

securities by the market. - 

ties of companies with no o r issues 


C. Fish, Industrial Alcohol, Dominion 


Dominion Stoves, etc., all of 
a nly have common stock out- 





3 It is natural that in a market such 
as the one we are at present running 
into, —— care and ae ean 
= ot tune, poe s Pee tioned as a possibility for British 
pastioular up. On the whole the | American. This would mean that the 
tocks that are basically fundamental, | stock would be paying $4 instead ot 
. rdless of their category, have the-present $2.50. It is also rumored 
nd forward that members of a large American 
pa a York Strength Shows stock brokerage house are heavy buy- 


In New York where there has been T Cheidediinn & Worts displayed 
a run on ee oe strength, and it looked as if the re- 
t — has on he vn! comedl for | sults of me Ootarie enetion were be- 
decks appear innin iscounted. 
active trading. The N. ——, a is eee of B. C. Fish has 
which in recent months has oe n| been phenomenal and the changed 
certain, and if ung pee ton character of the business, it is 
the decline, has during t! cae thought, has’ been responsible for the 
days shown signs of revival. ture of | Tise of this stock, even more so than 
t is gratifyi a oe na ae earnings. This stock almost touchea 
te rch nth, Cedi mere | pr dating tbe weak bas back 
purely speculative. During the week Saesieien iad has scored a sub- 
Fuego Me: securtiion, shen’ — stantial gain, but trading has been 
eets and income stateme ; ; 
tally withheld from the public or com- “oho ee = undertone 
panies in which there has been sub-|;, Gmelters which scored a gain on 
stantial progress, but which have | +h. news of a good report from the 
carefully guarded against publicity of property. 
this, have — to - wo oa Interest in Brazilian has been very 
a re are » ties frst bales keen. The serious efforts exerted on 
” a th — . sien ealieieedl this side of the water, urging share- 
of strengt ese have P holders not to be lured into an ex- 
forward. York change for the Hydro Electric Securi- 
Following New Yor ties Stock, indicates the seriousness 
The outburst of strength on the| and actual danger of the eventual.ty. 
American market has brought a cor-| Evidently the Lowenstein interests 
peapening —_ ve ee me closer to the sage of Braziiian 
i an many suspect. 
thought to be speculative, while in nadine on in Lead 
Canada it ap fundamental. As a 
pesult Canadian stecks and averages Both common and preferred of 
are more likely to sustain their gains Quebec Power moved in a spectacular 
thon are the Amerionn pon mama 23 and 21 points re- 
a +» | spectively. 
o aan Stier gon age Of the other leaders that were a7- 


FRED. C. HASTINGS. 





ment. A stock. split of 4 for 1 and a| tive and firm, Wayagamack, Atlantic 
dividend of a dollar a share is men- 


ager and Winnipeg Electric stand 
out. 

The market has coupled the names 
of Dominion Bridge and Steel Com- 
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CONSUMERS 
TO APPEAL FROM 
LOGIE DECISION 


Stockholders’ Interest is Not 
Really Affected by 
Contest 


The Financial Post is authorized to 
announce that Consumers’ Gas Com- 

ny will enter an appeal from the 

ecision of Justice Logie in Toronto 

last Friday. This decision would 
make available approximately $3,- 
000,000 for the special surplus ac- 
count which governs the price of gas. 
The company acquired the sum by 
sale of stock. The amount represents 
premiums paid above the par value of 
the stock. 

Persons acquainted with corpora- 
tion finance and also with the act of 
1887 under which the company oper- 
ates are of the opinion that th 
question at issue does not affect the 
shareholders of the company, since 
the dividend rate is, in effect, fixe 
by statute and the dividend, of course, 
is paid on the par value. 

The special surplus account to 
which the $3,000,000 will be added if 
Justice Logie’s decision is sustained 
now amounts to $232,000. When th- 
sum reaches $270,000, the price of gas 
is automatically lowered five cents 
the 1,000 cubic feet for the succeed- 
ing year. Where the earnings are 
not suffic'ent for the 10 per cent. 
dividend, it is held that the company 
may similarly increase the price of 
gas at the rate of five cents the 1,000 
cubic feet each year until earnings 
are again adequate. 

Available for Dividends 
A phase of the situation which is 








of interest to stockholders is that the C 


special reserve into which the pre- 
mium on stock sold goes is available. 
after the payment of certain mine 
charges, for the payment of dividends 
should earnings not be sufficient for 
this purpose. This is of only aca- 
demic interest, however, since the 
earning rate is virtually guaranteed 
by the same process which regulates 
the price of gas. 

A Toronto investment banker sug- 
gested after reading the publishe’ 
version of Justice Logie’s decisior 
that Consum rs’ Gas might avert 
future contests of this nature mere! 
by offering new stock issues to its 
old swwckholders or to the public at 
par. 


Mt. Royal Hotel Plan 
to be Satisfactory 


The committee composed of the larger 
preferred shareholders of the Mount 
Royal Hotel Company has met and has 
started to evolve a plan whereby the 
preferred shareholders may obtain some 
revenue from their holdings and at the 
same time liquidate the dividend arrears. 
Some of the smaller preferred share- 
holders may feel that in arranging such 
a deal their interests may be overlooked. 
This is not the intention of the commit- 
tee, who, of course, are all holders of 
the stock, and who most certainly would 
hardly evolve any plan which would in 
the end benefit the common sharehold- 
ers at the expense of the preferred. 
When the details of the plan have been 
worked out, it will be submitted to the 
board of directors for their acceptance; 
then both classes of shareholders will be 
asked to ratify it. No details of the 
proposed plan are forthcoming yet, but 
it is anticipated that the arrangements 
for the liquidation of the 28 per cent. 
dividend arrears will be such as to prove 
satisfactory to practically all the hold- 
ers of the preferred stock. 


Cosmos Imperial Mills 
Doing Good Business 
s Frequent announcements of the organ- 
ization of new companies to manufac- 
ture paper, and of the extensions of 
older mills and the building of new 
mills by existing companies, is evidence 
hat companies manufacturing supplies 
for paper mills under good management 
are certain to show increasing earnings. 
Cosmos Imperial Mills, Hamilton, is 
reported to be having an excellent year. 
This company manufactures cotton web- 
bing and belting for use in paper- 
making and as the long webs require 
replacement, the company finds a con- 
stant and growing market for its prod- 
uct. The cotton used in making this 
webbing is of long selected fibre, which 
it obtains from the Southern States in 
co-operation with a group of manu- 
facturers of similar products in New 
England. 


Supertest Adds Montreal 


to Selling Territory 

Merger of Ensign Oil Company, of 
Montreal, with Supertest Petroleum Cor- 
poration is being effected by exchange 
of shares and involves no new public fi- 
nancing, The Financial Post was in- 
formed this week. 

Ensign Oil Company has been a whole- 
sale distributor of oil in the Montreal 
territory and has sold about a million 
gallons a year of gasoline. It will dis- 
tribute Supertest products, but under 
the old firm name until the Supertest 
name has been established in Quebec. 
Supertest now distributes in London, 
Hamilton and Ottawa, and smaller com- 
munities adjoining these centres. _ 

Financial statement of Supertest for 
the year to ne 30 last has not 
yet been published, but it is understood 
that earnings. were excellent, having 
“eached a new high point and being the 
equivalent of a round $2 a share on the 
common stock. 

Norman J. Dawes, of Montreal, well- 
known business and financial man, who 
is president of National Breweries, and 
has been president of Ensign Oil, joins 
the directorate of Supertest Petroleum 
Corporation. 


National Steel Car Gets 
Order for 24 Street Cars 


A contract for the building of 24 
street cars for the Hamilton Street 
Railway Co., has been given to the 
National Steel Car Corporation. The 
transportation manager of the company 
also making the announcement that a 
contract for the electrical equipment has 
been awarded the Canadian Westing- 
house Co. 

Each of the cars will cost $20,000, the 
total amount of the contract being there- 
fore, $480,000, to be completed for de- 
livery by May 1, 1927. 

These contracts will provide consid- 











erable employment to Hamilton mechan- 


ies and others during the next six 
months. 
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POWER CORPORATION 


LIMITED 


77% Preferred Stock 


This Company has played 
a large part in the rapid 
development taking place 
in the North. 


Its current earnings are running 
twice dividend requirements. 


Dividends payable quarterly. 
Price: at the market to yield over 7%. 
We invite your inquiries for investment service 
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Royal Bank Building, TORONTO, 2 
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years, and gp spent aoe part of 
° ° each of the above-mentioned years in 
Vote in Hamilton} 8.:muda and Southern States. 


i i i i. “A considerable portion of Mr. Birge’s 
aoe eguiaiteis bp tae mail is received at his Trafalgar resid- 
mission of a by-law on the question 
of giving the Dominion Natural Gas 
Co. a franchise to supply domestic 
consumers and manufacturers in com- 
petition with the United Gas & Fuel 


0. 
The United has offered to reduce 
the price of gas from $1 to 80 cents 
a thousand cubic feet, oe Jan- 
uary Ist. P. V. Byrnes, general man- 
ager, says that the reduction is pos- 
sible because of economies in produc- 
tion effected by the installation of 
new coking ovens. 


Hamilton Cannot Tax 
Cyrus Birge’s Income 


For the fourth time Hamilton's as- 
sessment department has been told it 
cannot tax the $60,000 income of Cyrus 
A. Birge and his wife, Mabel I. Birge. 

In his reasons for judgment, Judge 
Evans says: “Having heard and con- 
sidered all the evidence adduced by the 
appellants and respondent, I find that, 
since about the month of June, 1922, 
until about November 11, 1926, the re- 
spondent, Cyrus A. Birge, and his wife 
with him have resided in the township 
of Trafalgar, in the county of Halton, 
for a considerable portion. of each of 
the years from 1922 to 1926, and the 
said — A. Birge asserts and affirms 
that the township of Trafalgar ig the 
permanent residence of himself and his 
wife, and he intends to continue to 
make it the permanent residence of him- 
self and wife. 

Mr. Birge owns a residence in the city 


Postpone Gas Franchise 


township of Trafalgar. 
“Under the above circumstances, and 
for reasons disclosed by the evidence 


A. Birge and Mabel I. Birge.” rty. 
Mr. Birge is a director of the Steel “y. 


Canadian Bank of Commerce. available on the limits, 


ANTICOSTI ISLAND DEVELOPED 


From Our Own Correspondent 
MONTREAL.—The Anticosti Corpora-| where between two 


which own the Anticosti Corporation. 
Chese are the St. Maurice Valley Cor- 
»oration, the Port Alfred Pulp and Pa- 
xer Corporation, and the Wayagamack 
Pulp and Paper Company. Plans are 
now being laid to build large wharves 
- the island at a point known as Ellis 
ay. 


Shawinigan Expands Further 

MONTREAL. — The power output of 
the Shawinigan Water and Power Com- 
pany is to be increased by 4,000 h.p. 
through the construction work which the 
company has undertaken on the Ste. 
Anne River. 

The power site is owned by the Port 
Neuf Power Company, of which Shaw- 
of Hamilton which he and his wife have | inigan controls the majority of the stock: 
occupied for a greater or less period of |The new power house and dam will cost 
time for each of the above-mentioned in the neighborhood of $600,000. 


Caron Bros. I 
stock. No 









When Your Banker Says—‘“No”’ 


A certain business man was caught in a “tight money” 
situation, and the bank refused his usual accommoda- 
tion, quite unexpectedly. He had to tell his employes 
that the pay roll would not be met until “next Monday.” 


On Monday his troubles were multiplied a hundredfold 
because of the talk his men had indulged in over the 
week-end, to the injury of his credit. 


He had no “Emergency Reserve.” 
The hardest job to tackle is the “Receiver’s job,” be- 


cause the most potent factor for success, Commercial 


Credit, has been destroyed. 


If you are a business man, a letter from you will bring 
oa worth-while suggestions from the Head Office 
of the 


Canada Life 


Assurance Company 
Head Office . - Toronto, Canada 
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Anglo-Canadian Buys Limits 
MONTREAL. — The Anglo-Can 
Pulp and Paper Company has 
deal with the Oxford Company whe 
ence. He bas voted several times in the’ it will take over the timber lease of that 
concern along the upper banks of @ 
Montmorency River, which is held 
— at - Renee: 5 can nee Ene freehold by the Quebec Seminary. Th 
otherwise than that the permanent re- |}; : s 
sidence of Cyrus A. Birge and Mabel Still ahah pute eee 
{. Birge is in the township of Trafalgar,|next eight years, at least, the 
in the county of Halton, and I therefore | Canadian Pulp and Paper Company 


dismiss the appeals of the corporation | have a supply of pulpwood on hand 
of the city of Hamilton against Cyrus] most at the door or tt new mill 


s It is understood that there are 
Company of Canada and a director of the | thing like two million cords of p 


transaction covers freehold prope 
price is said to range between 
and a dollar and a half per cord,” 
would bring the estimated price : 
itars. ‘The Seminary agen 
sion will have some two thousand men | dollars. The Seminary gran 
caking pulpwood off the island this|ing and booming rights on the banks 
winter. The wood will be shipped early | the river, and these also have been t 
.n the spring to the three companies |over by the Anglo-Canadian © 


Two hundred shares ¢ 


offer will be refused. 


Write to G.P.0.. 
BOX 1839, Montrg 
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Do. pref. ..s..ccese:. 
McKin. Ind. Voting Tr. 
Milling and Foodstuffs 
Arnolds, com. (no par) 


Canadian Sait ......... 
Christie Bis. ¢. (no par) 
Can, Re, c.. (no par) 
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e Be ewes eeeesee 


+ seeeeee 
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ian, com. ......: = 


Duluth-Superior ......... 
Illinois ‘Trectiom, ‘pref... 
Montreal Trams. ....... 


e eee eee eee eee 
eet terse wes: 


were eee eeee: 


Textiles— 


Can. Conn. Cotton, pref... 
Can. Converters 


eeeweewes 


See eee seen wees 


eee ee esaewes 


. pret, 
Monarch Knitting, pref. .. 
Montreal Cottons, com. ... 
DG BME kGeecssceceen: 


See ee en eeneee: 


Beating Products, pref .. 
earateaee toe 


* Fee eee ewe eeee 


eeeeree 
Pete eee eeneee 
Seen ete eenee 


Do. p 

Gilman, com. ......... || 
MNS oi oy asi auc d.. 

Goodyear Tire, pref. . ||.’ 

Holt Renfrew, pref. 


ee eeees 


ee 


Do. 
National Brick, 
PDR, Pte oocvercescss, 
Da peer SOM sees 


Pape ersey, com. ....... 
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Stock Market Record 


WEEK ENDING NOVEMBER 23 


Div. Yield for for Close Close Sales Range, 1926 
Rate Nov. 22 wk. wk. Nov.23 Nov.16 for wk. High Low 






inannayedicnnee 1241 5.87 222 220% $221 220 152 227 214 
voessabnsanteeee 1241. 6.15 _ 211 211 211 211 10 219 207 
-- 10 628 160% 159 160% 159 20 170 157 

--124+1 633 20: 205 205 207 59 215% $200 

272 267 95 275 251% 

289 289 5 300 281 

253 251 138 255% 248 

190 190 45 200 189% 

221 221 13 223 213 

91 91% 6217 98 70% 

os om eee 116 106% 

101 102 224 102% 95% 

36%, 1162 38 26 


0 70 25 76 57 
102 102% 290 102 95 
113 113 75 114 100 
106 106 2 106% 100 

65% 62 41857 67 38 
105 103% 130 105 92% 
104 04 14% 9% 
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St. Maurice Valley 
ration 


Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


’ §t. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Annual Capacity: 150,000 Tons-of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


Executive Office: 
CHICOUTIMI, P.Q. 


The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE : QUEBEC 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and 


8ST. HYACINTHE, 
General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 
Toronto and Montreal 


Hi. W. Airey, I4d., Auckland, N.Z. 

L. C. Carrick, Cape Town, South Africa. 
Hugh Scott-Young, Melbourne, Australia. 
Liddell & Mitchell, G , Scotland. 
Taylor & Sheimerdine, Manchester, England. 
W. J. Cutcliffe, London, Eng. 

W. E. Goodman, Manchester, England. 


; > John, 
Bryce & Co., Ltd., Winnt 

EXPORT REPRESE 
J. J. Jardine, St. John’s, Nfid 


THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 


the patronage of Western people as well as that of Eastern people having 
interests in the West requiring attention. 


INVITES 


Nearly a quarter,of a century in business, it was the first Trust Company to operate west of 
the Great Lakes, having its head offices there, and, with a Directorate of leading business men, 
well versed in Western affairs, it is capable of giving unquestionably good advice to all clients 
and patrons on matters fiduciary. 


It is esrrcially equipped to handle executorships, administrations, and trusts of all kinds, 
vestments, rentals and other collections. 


BRANCHES: SASKATOON, EDMONTON LETHBRIDGE, VANCOUVER 


mT tA 


oe 


Sees mT faleg 


THE FINANCIAL POST 


Pulp and Paper 


CANADA PAPER 
AND VALLEY GROUP 
SOON TO MERGE 


Can. Paper Common Share- 
holders Get One St. Maur- 
ice for Two Now Held 


From Our Own Correspondent. : 

MONTREAL.—The Saint Maurice 
Valley Corporation is to acquire the 
Canada Paper vena: the share- 
holders of the latter will receive one 
share of St. Maurice for every two 
which they now hold. The offer is 
acceptable to the majority of the 
common shareholders of the Canada 


Paper Company. ; 

n order to allow for the acquisi- 
tion, the St. Maurice Valley Corpor- 
ation is calling a meeting of share- 
holders om December 14 to authorize 
an increase in the common shares 
of which there are at present 150,000 
authorized and outstanding. The 
shareholders will be asked to increase 
the authorized common stock to 
35,000 shares. 

As the Canada Paper Company has out- 
standing 20,000 common shares, the is- 
suance of a further 10,000 shares of St. 
Maurice will be needed to complete the 
deal. St. Maurice will thus have unis- 
sued 190,000 shares of common stock. 
It is thought that the corporation aims 
to issue this at some future date when 
further additions are made to the pres- 
ent company through further consolida- 


tions. 
Will Be a Subsidiary 


Ranking senior to its common stock the 
Canada Paper Company has outstanding 
$1,250,000 in 7 per cent. preferred shares 
and $2,000,000 in 6 per cent. bonds. 
These, of course, will still be outstand- 
ing and the company will be operated as 
a subsidiary. 

The Canada Paper Company, and its 

redecessor company, has been operat- 
ing since 1864. At the beginning of this 
year a new company, bearing the same 
name, was incorporated and acquired 
the assets of both the old company and 
Kilgour Brothers, of Toronto. The com- 
pany’s annual output consists of 13,500 
tons of newsprint, 7,500 tons of wrap- 
ping, book and writing paper, and white 
and colored paper specialties, 29,000,000 
paper boxes, 300,000,000 paper bags, and 
60,000,000 shipping tags. 

By the consolidation, savings will be 
made. This will include savings in for- 
est operations, for the Canada Paper 
Company owns limits situated on water- 
sheds controlled by the St. Maurice Val- 
ley Corporation. The surplus sulphate 

ulp production of the St. Maurice Val- 
ey Corporation can be utilized in the 
plants of the Canada Paper Company 
and ultimately it is intended that the 
larger corporation should take over the 
newsprint output of the Canada Paper. 


Canada Paper's Plants 


The Canada Paper Company operates 
four manufacturing units, three at 
Windsor Mills, P. Q., and one at Toronto. 
At Windsor Mills there are four paper 
also owns one-third of the com- 
phate and groundwood pulp installa- 
tions, and twenty-five paper b ma- 
chines. At Toronto there is installed a 
complete equipment for the conversion 
of various types of paper into various 
commodities. 

It owns also freehold timber limits on 
the St. Francis River, and leases a large 
area from the province of Quebec. The 
company produces 6,000 hydraulic horse- 
power from its own water power site on 
the St. Francis. About 40 per cent. of its 
output is sold in Canada, 45 per cent. in 
th: United States, and 15 per cent. in 
New Zealand and South America. 

The St. Maurice Valley Corporation is 
the outcome of the largest merger of 
paper companies in Canada. The cor- 
— operates two mills, one at Three 

ivers, P. Q., with a daily capacity of 
265 tons of newsprint and 65 tons of sul- 
eae pulp, and one at Shawinigan Falls, 

. Q., with a daily capacity of 500 tons 
of newsprint; the latter will be in- 
creased to 600 tons before the end of 
the year. By the end of 1926 the St. 
Maurice Valley Corporation, including 
the Canada Paper, will have a capacity 
of over 900 tons daily—the largest daily 
production of any Canadian paper com- 


pany. 
Owned by Belgo Company 

The Shawinigan Falls plant of the cor- 
poration is owned by a subsidiary, the 
Belgo-Canadian Paper Company; over 90 

er cent. of the common stock of the 
atter is owned by the St. Maurice Val- 
ley Corporation. Thus, it has been pos- 
sible to operate both plants as a unit. 

The St. Maurice Valley Corporation 
also owns one-third of the of the com- 
mon shares of the Anticosti Corporation, 
which owns outright the island of Anti- 
costi and from whence the corporation 
obtains annually a portion of its raw 
material. 

At the present time the authorized 
capital stock of the St. Maurice Valley 
consists of 150,000 shares of no par value 
common stock, all of which have been 
issued and are outstanding, and $10,000,- 
000 of preference stock, of which $6,- 
800,000 have been issued and are 
outstanding. There is also a $10,000,000 
bond issue outstanding. 


ST. LAWRENCE PAPER 
STARTS NEW MACHINE 


Second Machine Starts Dec. 
10, Capacity Then Will 
be 325 Tons 


From Our Own Correspondent. 


MONTREAL.—The first of the new 80- 
ton newsprint machines being installed 
by the St. Lawrence Paper Mills has been 
turned over this week; next week pulp 
will be fed into the machine and it will 
be producing paper. The installation of 
the second new 80-ton machine is prac- 
tically completed, and will be producing 
paper by December 10 next. This will 
complete the company’s expansion pro- 
gramme. When the machines have been 
tuned up, the mills will have an output 
of 325 tons of newsprint daily. 


As far as the common shares are con- 
cerned, it is significant that the present 
extension of the properties has been ac- 
complished without any increase in the 
common stock, of which there are at 
present 50,000 shares outstanding. 


The undertaking was financed by a 
new bond issue which also retired a 
senior issue. Further timber limits were 
acquired by the issuance of ten-year, 
sinking fund, mortgage debentures,’ 
which carried with them a bonus of 
stock-purchasing warrants. These war- 


rants cannot be used before March 1, 
1927, and entitle the holders to purchase 
the common stock at $50 per share, three 
shares of the common stock for each 
$1,000 mortgage debenture held. As the 
total authorized debenture issue is but 
$2,000,000, this means that, at that time, 
provided all the options be exercised, 
the common stock outstanding would 
only be increased by some 6,000 shares. 
From the shareholder’s angle, this is, of 
course, satisfactory. 

Like all the other newsprint produc- 
ers, the future market price of St. Law- 
rence Paver Mills common depends not 
on betterments and improvements to the 
company itself, but simply and solely 
upon the demand for newsprint in the 
United States market during the months 
to come. As informed opinion generally 
seems to fee] that 1927 may see some 
slowing up in the demand for newsprint, 
the common shares of this company, 
like any other newsprint producer, pre- 
sent no particular attraction for a short 
hold. : 
On the other hand, any investor who is 
holding stock with the idea of keeping 
it salted away for three or four years 
can sit back and watch with equanimity 
any market ups or downs which may be 
caused by the laws of supply and de- 
mand in the newsprint market. 


BROMPTON COMMON 
PRICE DISAPPOINTS 


But Stock Still Appears to be 
Well Worth Holding for 
the Long Pull 


From Our Own Correspondent. 


MONTREAL. — The shares of the 
Brompton Pulp and Paper Company dur- 
ing the past year have not kept pace 
with the general market appreciation in 
the paper stocks. The real factor which 
has retarded such appreciation has been 
the difficulties encountered over the past 
few years by the company’s U. S. plant 
at Groveton, New Hampshire. At one 
time this mill was supplying large quan- 
tities of kraft paper to the textile mills 
in New England; the latter fell on evil 
days, due to the increased competition of 
the southern mills. 

The southern textile mills, however, 
purchased their kraft paper require- 
ments in a great measure from the 
nearby kraft mills of the southern 
states. Hence, the difficulties experi- 
enced by the Groveton mill. 

Brompton’s other American subsidiary, 
the mill at Claremont, New Hampshire, 
is making money. The Groveton mill is 
at present installing further machinery 
which will, early in 1927, increase its 
output of paper specialties. The cessa- 
tion of some of the business from textile 
mills in New England necessitated 
changing over a great portion of this 
plan’s output to other lines. 

Over the past three years, Brompton’s 
earnings have been increasing, and the 
annual report this year will show a ma- 
terial improvement in the net. In 1927 
it is anticipated that this will be in- 
creased still further by the company’s 
initial output of 100 tons of newsprint, 
which is scheduled to come on the mar- 
ket on January 1, 1927. 

During the past year the stock has 
shown some appreciation, but not as 
much, though, as many anticipated a 
year ago. The company has a value over 
$100 per share behind its common stock, 
but its earning power is not equivalent 
to the amount which it has invested in 
plant and in timber. 

One or two years ago the common 
shares of Brompton looked like a good 
hold. In the meantime no new factors 
have entered into the situation which 
would alter such a supposition. The 
basic reasons for any such conclusion 
are still unchanged. Brompton has ex- 
cellent forest resources; it is well situ- 
ated with regard to markets; it is under 
able management, and its earnings and 
financial position are undergoing a 
steady improvement. 

Broadly speaking, the future of the 
common stock depends on one thing, 
and one thing alone. The demand for 
pulp and paper in the United States dur- 
ing the months, or years, to come. If 
the pulp and paper market continues 
strong, the shares of Brompton are a 
buy—if the supply of pulp and paper ex- 
ceeds the demand, Brompton common 
would probably again depreciate some- 


*|what on the market. 


One of the reasons why the stock is so 
low lies in the fact that at the moment 
the newsprint market in 1927 does not 
give any indications of strength. 


Abitibi Power & Paper 
Will Build New Mill 


From Our Own Correspondent 


MONTREAL.—The Abitibi Power and 
Paper Company has completed negotia- 
tions with the Ontario Government and 
will erect a new 200-ton newsprint mill 
gt Cochrane, Ontario. At the moment 
plans for the project are being worked 
out and construction will start on the 
plant as soon as these are. completed. 
Cochrane is situated at the junction of 
Temiskaming and Northern Ontario 
Railway, and the National transcontin- 
ental line, not far from Abitibi’s present 
plant at Iroquois Falls. 

Either Abitibi will own the new mill 
outright or it will be owned by a sub- 
sidiary company which will be wholly 
owned by the parent company. As yet 
no new financing arrangements have 
been completed. 

Work on the new mill will probably 
commence in the spring of 1927 and be 
completed a year later; at which time 
the plant will obtain its power require- 
ments from Abitibi’s Island Falls plant. 
At the present time Abitibi has surplus 
power which will be used in the con- 
struction and ultimate operation of the 
new mill, 


Wayagamack Not Merging 
But Perhaps Give Bonus 
From Our Own Correspondent. 


MONTREAL.—The strength exhibited 
by the shares of the Wayagamack Pulp 
and Paper Company brought forth the 
usual crop of rumors of a merger, to 
which added impetus was given by the 
fact that the St. Maurice Valley Corpora- 
tion is increasing its authorized capital 
stock in order to acquire all the common 
shares of the Canada Paper Company. 
It was said that probably the financial 
structure of St. Maurice would thus al- 
low for the acquisition of Wayagamack, 
but inquiry amongst those close to both 
companies indicates that no negotiations 
leading to such a merger are in progress 
at the present time. It was said that 
the shareholders of Wayagamack would 
be offered one, or one and a quarter, 
shares of St. Maurice in exchange for 
the new no par value stock of Wayaga- 
mack which will shortly be distributed 
in the ratio of two of the new for one of 
the old. 

Another more _ interesting rumor 
which started coincident with the rise 
in the shares indicates that the Wayaga- 
mack shareholders are to receive a $3 
bonus for the current year on the new 
no-par value stock. 
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Abitibi Power & Paper Compan 


Limited 
NEWSPRINT 


Head Office: Montreal Mills: Iroquois Falls, Ont. 


Atlantic 


Sugar Refineries 3 


LIMITED 


General Offices 
211 McGILL STREET 


MONTREAL 


MANUFACTURING 


ALL Lines oF WHITE AND Grey Cottons, Prints, SHEETINGS, 
SHIRTINGS, PrLLow Cottons, LONG CLOTHS, CAMBRICS, DUCKS, 
Bacs, TWILLs, DRILLS, QuILTs, BuREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


are Canadas best 


Lawns, Nainsooks, Cambrics, - 
cloths, Broadcloths, Shirting§ 


Pillow Cottons, etc.; fine di | 


cottons, Corset Fabrics, Yarns, ete.§) 
Wacosilke, a new fabric made from 
finest Wabasso combed yarns and 
Celanese Brand yarns combined. _, 


Made - in - Canada 

Cotton Fabrics, the 

equal of the best 

produced anywhere 
in the world. 


THE WABASSO COTTON COMPANY, LIMITED } 
Three Rivers, Que. 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and | 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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pai Results in 8,438 
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tributed 


MANY PAY ALL CASH 


paratively Few of New 
‘Holders Take Advantage of 
_ Offer to Pay for Stock on 
~~ Instalment Plan 
Dominion Power & Transmis- 
which serves the Hamilton- 
area with electricity and 
transportation, has added 
shareholcers to its lists as a re- 
sult of the recent customer-ownershir 
yy olay campaign ended the 
day it n, November 15th, anc 
it was planned to sell only 
5,000 shares, the salesmen, employees 
in various departments of the com- 
y, had disposed of 8,438 shares 01 
te. 7 per cent. cumulative preferre 
before they could be called off. 
This was the first important cus- 
tomer-ownership campaign conducted 
by a company in Ontario, and among 
- the earliest in Canada. The company 

views the distribution with the great- 
With the stock 
widely distributed among street-ca) 


- riders and among consumers of elec- 


tricity it is safe to assume that pub- 


lic goodwill can be more easily held. 


Many Pay Cash 
According to W. E. Phin, president 
of the Dominion Power, a surprising 
“proportion of the applicants for stock 
agreed to pay cash in full. Interest- 
figures as to the stock offering 


ow: 
Number of applicants, 1,886. Max- 
imum number of shares allotted any 
licant, 10. 
umber of applicants forwarding 
cash with order, 1.100. 
' Shares allotted for cash in advance, 


ighPPlicants ordering shares C.O.D.. 


Shares ordered C.O.D. 1,154. 
Applicants agreeing to pay for the 
on instalment plan, 558. 

Instalment shares allotted, 1,360. 

Interest paid on instalments re- 
teived short of full amount for stock 
6 per cent. 

Prepare Carefully 

“The company prepared for the cam- 

paign by issuing circulars to con- 


_gumers and car-riders setting forth 
“the advantages of the offer from ar 
_ investment i 


viewpoint. Dominio* 
“Power’s position has been improve? 


/ammensely by its getting rid of ar 


onerous» and impossible contract w'tt 
the city of Hamilton for street-rail- 
Way service. The comnany appears 
also to have the goodwill of the pub- 
lic in the area it serves. The exclu- 
sive franchise for power in Grimsby 
a thriving town, and the suburbar 

¢ service out of Hamilton als« 
are factors which should not be over- 
looked in estimating the value of th- 
company’s securities from an invest- 
ment viewpoint. 


Montreal Water & Power 
Shareholders Have Offer 


From Our Own Correspondent 
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THE FINANCIAL POST 


Iron and Steel LARGER OUTPUT 


BESCO ROLLING 
NOW 59,000 TON 
C.N. RAIL ORDER 


Steady Employment at Syd- 
ney Steel Plant Until 
Next Summer 


SYDNEY.—Despite official reti- 
cence, details leaking out from time 
to time indicate that the Cape Breton 
coal and steel outlook continues to 
show a very rapid improvement. 

Besco, after years of hard luck, 
seems to be getting some of the good 
breaks at last. 

With 25,000 tons of rails for the 
C.P.R. complete, the Sydney mills 
have started to roll CNR. orders tot- 
alling 59,000 tons more. 

These are in three lots: 25,000 tons 
for the usual sections of the road 
supplied from Sydney; 7,000 tons for 
mountain work in British Columbia 
and 27,000 tons for other purposes. 

In addition, Sydney is also working 
on an order of 10,000 tons of tie- 
plates and other accessories to fit the 
new 39 foot length rail. 

Steady Employment Until Summer 

All these things mean steady em- 
ployment at the plant well into next 
summer, and the payrcll has risen to 
near 3,000 men. 

The outlook for the steel export 
trade is better, particularly in the 
direction of South America. A. M. 
Irvine, general coal sales agent, re- 
cently returned from Brazil and the 
Argentine with very good reports. 

The expectation is that the new 
European steel combine will so man- 
ipulate ~rices that a lot of the South 
American business will be driven to 
North America. 

Activity continues at the coal mines 
with the outlook exceptionally good. 
Sydney steel plant will take about 
3,000 tons a day and there is to be 
some winter shipping to Montreal via 
Lovisburg and Portland. 

Preparations are going forward for 
banking at New Aberdeen where there 
is space for half a million tons or 


more. 
Further Details British Order 


The Financial Post was a week 
ahead of all others with the announce- 
ment that Besco’s entire winter out- 
put has been sold to British interests 
and will be shipped overseas from 
Louisburg. 

Further details since obtained show 
that 10 additional steamers have been 
chartered at 25s. a ton for December 
loadings, 22s. 6d., January 1-15; and 
21s. 3d., January 15-30. 

It is assumed that these will be 
in addition to the regular Black Dia- 
mond fleet of 15 steamers, so that al- 
together a steady procession of col- 
liers will be plying the Atlantic this 
winter to and from the Old Country. 

The companv has also found a 
promising market in South Americ» 
and wou'd be shipping there nbw 
but for the current demand for coal 
in Montreal and England. This is a 
field that will be developed in the 
near future. 

As was feared, the arrival of 80 
Old Country miners has caused ap- 
prehension and criticism particularly 
at Sprinchill where about 70 men 
were recently thrown out of employ- 
ment bv water breaking into No. 2 
vit from some abandoned workings on 
higher levels. The strangers will 
doubtless be all right as long as the 
boom lasts, but what they are to do 
if slack times cause a lay-off is the 


AT BESCO PLANTS 
BREAKS RECORDS 


But Earnings, Especially on 
Steel, Are Still Un- 
satisfactory 


Special Correspondence. 

MONTREAL.—Due to the fact that the 
British Empire Steel Corporation is ex- 
periencing better business in the coal 
and steel departments of its business, 
there has taken place a moderate revival 
of investment interest in the securi- 
ties of the corporation and its subsidi- 
aries. While, no doubt, the increased ac- 
tivity will produce better earnings, yet 
the investor cannot forget that, especi- 
ally in the steel end of the business, such 
orders as have been obtained under 
present conditions are accompanied by 
but a small margin of profit. In other 
words, increased activity does not nec- 
essarily mean very much increase of 
profits. 

Probably the coal end of Besco’s busi- 
ness is bringing better earnings than is 
the steel end. This is probably so, due 
to the prolonged coal strike in Great 

ritain. While the steel business has 
picked up, this is in a measure but a 
seasonable variation; furthermore, while 
the demand for coal has aroused a cer- 
tain amount of stock buying, it cannot 
be forgotten that this increased activity 
depends to a major degree simply and 
solely on the duration of the British 
strike. 

Has Created New Records 


R Moe 


an 
eA 


tons, the best since July 27, 1915, when 
the tonnage was 20,010. 

Besco reorganization plans are apeee 
ently assuming a more definite form, 
and it is understood that when the re- 
organization does take place it will be 
thorough and most complete. As Besco 
still controls the Dominion Coal Com- 
pany—the foundation upon which the 
other industries are based—and controls 
also the Halifax shipyards which, be- 
cause it has no bonded indebtednesg can- 
not become a liability, it seems that the 
Besco shareholders will have a vital part 
to. play in the forthcoming reorganiza- 
tion. 

More Consideration for Steel 

As far as the future of the steel in- 
dustry is concerned, it is thought that 
eventually Ottawa will provide adequate 
protection for this industry. 

One of the grievances of the Maritime 
Provinces is that, on an ad valorem 
basis, the duty afforded Cape Breton 
steel has steadily been reduced since 
Confederation. Again, it is pointed out 
that tariff regulations have steadily al- 
lowed more and more steel to enter duty 
free for futher fabrication in Canada. 
Thus, the Maritimes claim the Nova 
Scotia steel industries deserve further 
consideration at the hands of the gov- 
ernment. It is thought this will be af- 
forded. 


That orders are coming in in some), 


magnitude to the Dominion Iron and 
Steel Company is seen by the fact that 
the courts this week authorized two 
borrowing orders for the company. One 
gave the company the right to borrow 
from bankers $1,202,000 on the security 
of a contract to supply the Canadian 
Pacific Railway Company with 25,000 
steel rails at Vancouver and Fort Wil- 
liam, and the second was an order to 
borrow $1,105,000 on the security of an 
order from the Canadian National Rail- 
ways for 25,000 steel rails at Sydney, 


Some indication of the way in which| N.S 


the strike has affected Besco may be 
judged from the fact that the best daily 
output in eleven years has just been 
raised at the collieries of the Dominion 
Coal Company, and incidentally the com- 
bined outputs of the British Empire 
Steel Corporation collieries in the prov- 
ince was the best since the merger. 
Output from the twelve collieries of the 
Dominion Coal Company totaled 19,402 


ENLARGE VICTORIA RUBBER MILL 

The Sidney Rubber Roofing and Paper 
Co., Victoria, are extending their plant 
at a cost of $100,000. They started a few 
years ago in a modest way, but now 
ship large quantities of roofing paper to 
Australia. .They are now making card- 
board boxes as a sideline. 


900 Branches—Serving Canada and twenty other 
countries — each Branch a direct 
channel of first-hand information. 


Credit Reports—Confidential credit information is 
available through our special de 
partments. 

Private Wires—Immediate contact with important 
commercial centres in Canada, the 
United States and Cuba. 


The Roy 


al Bank 


of Canada 


Build Million Dollar Plant 


The Board of Harbor Commissioners 
at Toronto has leased a three-acre site 
on the waterfront to the British firm of 
Crosse and Blackwell, jam and pickle 


makers, at $5,000 per annum, with the 
option of purchase at $10,000. J. C, Me- 
Goff, managing director of the firm, 
states that a factory will be set up at 
the cost of about $1,000,000 which will 
employ from 1,200 to 1,500 hands. 


SASHATCHIEW. 


Saskatchewan’s Dom- 
inant Dailies, together 
with Saskatchewan’s 
only Farm Magazine, 


give Maximum con- 
centration,tremendous 


buying power and 
complete coverage in 
this Great Market at 


an unusually low out- 


We have more than 


500,000 Cash Customers 


for Your Goods! 


Co OVERNMENT returns place the estimate of 
ao Western Canada’s 1926 wheat crop at slightly 
==" over 375,000,000 bushels. 


course, provides the lion’s share of this and from every 


Saskatchewan, of 


eta i Montren! Water and Power Company has| Moot question. lay. source, private and official, comes the assurance “ae 

: ’ ’ chan ands. mpa 1 ° ° . . 

ics, DUCKS, been identified with the firm of Hanson without any inerease in cost. It has been grading is going much higher than at one time ha 
’ nkers, who n i a 

we welling their holdings to the new inter-|he ‘made for the continuance of the been expected. 


URERS 


NCOUVER 


ttons 
best 


ests made a stipulation that the same 
offer to purchase would be made to the 
minority shareholders. This is $85 a 
for the common and $100 a share 
for the preferred. The common stock 
pays ey wd cent., but has a par value 
of $25. Thus the price which the new 
interests are offering the shareholders 
is the equivalent of $340 on a $100 par 
value basis. A good deal of speculation 
is current regarding just who are the 
ad interests behind the company, but 
¢@ transaction has taken place through 
& trust company and no information on 
the subiect has been given out. 
In advising the shareholders that the 
majority interests have sold their stock 
the companv. Hanson Brothers say: 
“We beg to advise you, as a registered 


present street lighting service at a sub- 
stantial reduction in price. 

It is anticipated that by the time of 
the contract’s expiration the town will 
be in a position to enter a contract for 
an enlarged programme for street light- 
ing. Otherwise, the company’s proposals 
have been accepted unanimously by the 
council, and steps will be taken, immedi- 
ately, to take the necessary vote of rate- 
payers, to authorize the expenditure in 
connection with the electrifying of the 
pumping station. 

The new power rates represent a re- 
duction of over forty per cent. in the 
rates now in force. 

The lighting rates are also reduced 
over thirty per cent. 

These rates are to be effective on the 


Prices are well ahead of 1925: shipments in live stock and dairy products 
etc., are unusually heavy. Money is being freely spent ona building programme 
in city, town, and on farmstead that the province has not seen in many years, 
and storekeepers are confidently providing for a record Christmas traffic. 


Let us lead you right into the thick of it! 


Saskatchewan’s outstanding Daily Newspapers, Regina Morning Leader 


rics, Long- Bpecbolder of ae, Montene Weber and een > ms a: ay plant : ? " S d 
. . * mpan at t e at Maccan, apou e irst Oo anuary . 

irtings lige majority of the shares of the Mont. Teak ele ear ga and Evening Post and Saskatoon Morning Phoenix and Evening Star an 
e coloured sed of their interests in the com. | substantial reduction in both light and Saskatchewan’s only Farm Magazine, “Saskatchewan Farmer ”’, are received into 


Yarns, etc.; 
made from 
yarns and 

mbined. 


LIMITED 


Paty. at $85 per share for the common 

stock, and $100 per share for the pre- 

stock, payable in New York funds. 

e beg to further advise you that 

in the above mentioned sale, the vendor 

Majority group imposed a condition that 

very other shareholder of the company 

should have the right to sell his shares 

a the same price. This right, however, 

fontinues only until the 15th of Decem- 

next, by which time such stock must 
delivered in New York City. 

is not compulsory for you to sell 

Saree, but if you decide to do so, 

ing Il be glad to act for you in carry- 

Your sale into effect, and in this 

on beg to say that we shall not 

you any fee for our services. The 

fiaty, @Pense to which you would be 

daty Would be the Government stamp 

On the transfer of the shares.” 


Canada Electric Grants 
ie Amherst Rate Reductions 


oF some weeks, negotiations have 
Bm carried on between the lighting 
7 of the town council of Am- 
~ _ and the management of the 
a. lectric Co., looking toward a 
zopet lighting contract, and a con- 
tract © supply power to the town pump- 


€ use of electric pumping in place 


nower rates, when the town of Amherst 
shall have increased its load to the 
extent of half a million k. w. annually, 
and it is anticipated that this goal can 
easily be reached within a short time. 


OTTAWA AND HULL EXPANDS 


MONTREAL.—The Ottawa and Hull) 


Power Co. has extended its transmission 
lines to the town of East Templeton, 
P.Q., and has connected up with the 
plant of the Canada Glass Products Co. 
A power contract has been closed with 
the latter company. 


William Hamilton 


LIMITED 


Pulp Mill Machinery 
Made in Canada 


Shartle Pumps 
Jordan Engines 


over 85,000 homes of the Province with the regularity and certainty of sunrise. 


This great selling force—the most influential power in salesmanship in 


entire Western population. 


Morning Leader and 
Evening Post 


REGINA 


Western Canada—is read by approximately half-a -m illion prosperous 
Saskatchewan citizens, a clientele which represents practically one third of the 


Morning Phoenix and 
Evening Star 


SASKATOON 
Saskatchewan Farmer - Semi-Monthly, Regina 


Eastern Manager: A. E. Ford, 1105 Bank of Hamilton Building, Toronto 


Dayton Beaters Phone Elgin 4622 
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There are indications that| which may be added our Call Loans 
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realized. ’ 
affairs are moving in that direction,| in New York, $5,000,000, Call Loans BRAZIL’S CONTROL: 
naturall j | $8,427,522.09, and Lo OF 
AN IMPROVED haauraty pees ew | Oat, ergs ort “tei! NOT AGREE WITH OPPOSE" BEY ECONOMIC 
ici i . ’ 7 ° , a . 
“To come back to the Bank’s af- of $20,50,382.23, all securities of a ALL RIPLEY SAYS a al idee onidtce cae ty TO RUN 






trol where it has been sine 


fairs, it is with much regret that I| most liquid character. These items, 
dian capital first became int 


of togeth ith the cash on hand, give ———- : 
Director, Mr John Northway. Though| a grand total. < A. G. Walwyn, Toronto In- Imperial Bank 





BUSINESS OUTLOOK 


Remarkably Strong Statement Presented to 
Shareholders at Annual Meeting of 
Imperial Bank of Canada 


Deposits Pass $100,000,000 Mark 


President Reviews Canadian Business Conditions —- 
General Manager Comments Upon 
52nd Annual Statement 













Director, Mr. John Northway. Though|a grand total of $69,372,575.02 of c vedi who Pte 
he had been in failing health for| cash and readily convertible assets vestment Banker Finds meee how many shee Strong Plea: 
some years past his death on No-| which is = to 60 per cent. of the ; ’ zilian at this time are control Econ 
vember 6th was une Mr.| Bank’s Liabilities to the public. Occasion to Reply the so-called financial tana 









ope? 
















xpec 
Northway endeared himself to those : ‘pisipaienionny 
with whom he came in contact and Current Loans Advance Taking the occasion afforded by a 
was highly esteemed by us all. He| “Our current loans in Canada stand| jectyre on corporation finance to 
was very faithful in his attendance| at $55,186,970.88, compared with! students of Toronto University, 
at Board meetings when his health | $50,225,800.94 last year, an increase| arthur G. Walwyn of the investment 
permitted. His business judgment] in round figures of $5,000,000. The banking firm of Dominion Securities 
was Vv sound. He will be very| current loans of the Chartered Banks Corporation, Toronto, discussed, the 
much missed. The vacancy on the/ are among the most important assets | other day, a number of the points 
Board has been filled by the appoint-| They reflect the activity of the| recently made by Prof. Ripley on new 
ment of Mr. John A. Northway, who} Bank’s commercial business, and. ©*| geyelopments in finance. 
it is felt will prove a worthy suc-| course, are the class of investment Mr. Walwyn agreed with some of 
cessor to his father. which brings the best returns. I) prog. Ripley’s suggestions but took 
“Once more I would like to refer to} would like to repeat my annual 48-| jgcue with others. He said: 
the intelligent and comprehensive | surance that we believe the quality 0‘! “jt might be well to refer to the critic- 
letters on general conditions sent in,| our current loans is exceedingly| ism which Professor William Z. Ripley : 
as is the annual custom, by the! high, and that full provision has been| has made in current articles in the| Pany and its prospects. 
Branch Mana and to bear — made for anything which could b Atieatie Monthly in reebest of pee sae mee Oe ne sedan ae 
mony to, and to thank the Staff| considered doubtful. Gay metnods in corporate financ ; i COR 
“ s : in the issurance of corporation state- s sli d fro : 
generally oe ee and B tng. chee eee acer oa ments. He takes exception to the fol- a ahd it "Sheep vam 
zeal on beha the Ban aii ank Premises Account, which s ands | lowing practices: ot what stig te ton known 
“Both your Auditors are at $4,921,660.21, as against $5, ” “1. The practice of carrying preferred the control. aétuall stock | 
by the Bank Act to offer themselves | 813.14 last year. The expenditures/ and common stocks having substantial . y passed fr 
for re-election and accordingly do s0.|on Bank Premises were very lI'ght| market values, and in some cases carry- | @toup and it may never be kne 
Confident of Future during the year and were more than| ing substantial income return, at’ a|An American railroad manipt 
. offset by the collection of the vro- nominal balance sheet figure. a former generation once 


“I would like to say further that I| cee’s of the sale of a property i “2. The practice of issuing two classes that it was not nece ~ 
feel that the Bank has made a dis-| Vancouver. The Bank owns its own ot semana, Peet. re one eee hold more than a fifth of the 4 
tinct step forward during the past| premises at one hundred and thirty- standing stock to control a large 
; : usually placed on the market. ti hareholders : 
year and that ve ree —e — seven points. “3. fa) ae of — income or ‘attend mectinns Gam en m is 
coming year wi CO; ce. - Branc statements of an incomplete character, send th 
doubtedly banking conditions have New hes. i. e. not showing total sales, ratio of | proxies seldom. . 
improved, as will no doubt be shown| “We continued our conservative| net profit to gross sales, amount of de- This may not be true in th 
by the results oossenglishes by the| policy with regard to new branches| Preciation, ete. stance. But trading in Brazili 


insti : , “(b) The fact that only a few com- i a 
other institutions which will be plac-| during the year, and only two wer panies issue full quarterly statements. aoe being: eearty aan 


ing their affairs before their Share-| opened—at Kitchener, Ont., where we ; ; 1 i. r ( 
holders within the next couple of| are already becoming established, an’| ance’ aahi ct an ane ot bal-| shares outstanding. The nu 
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Mr. Phipps said: 
“The honorable m: 
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in taxation might b 

next budget. May 
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Mr. Robb, will give 

to capital. To my 

gain is the stimulus 
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the country. When 

heavily on capital t 

may naturally be ex 

risk it in business 
successful will, in 
them, merely bring } 
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to afford a great 
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Stock Touched 123. 
Buying Brazilian on behalf of & 
Belgian interests was conspienans . 
month ago. At the peak ge 
movement, the ordinary shape 

ed a new high of 123, alth 
sis of the company’s e 
it showed steady imprg 

no justification for suchen 
8 per cent. dividend if 
mote future so far gg 
by many who are cog 
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Mr. Peleg Howland, the president, ) exports of agricultural and vegetable 
in his address said: | seeducts and animals and animal 
“It is with satisfaction that your | products, amounted in value to $788,- 
Directors lay before you to day the re- 000, and wood, wood products and 
sult of the Bank’s business for the| paper to $284,000,000, in all $1,072,- 
t fiscal year. The management | 000,000 out of total exports of $1,- 
os been able to show a considerable ; 307,000,000, the importance of these 
increase in the profits, which have/| two industries to the country can be 
permitted the payment of the usual / realized, and also, perhaps, the wis- 
dividend and the bonus of one per/ dom of a fiscal policy which by reduc- 
cent and the carrying forward of a|ing their costs of operation will en- 
sum substantially in excess of last}courage their expansion, together 
ear. The results have — obtained | with that of mining and of fishing. 
care and reasonable economy, 
eed by some expansion in _busi- Decrease Crop Area. it i h 
ness and a ready market on call for ‘tether ks toa alt -. — - 
paryins- funds, abtend and ‘at home, arable land there is available that 





















































































































offsetting the somewhat lower re- : . shi Tr a the 
‘torn: ; according to the figures supplied by | months. at Elk Lake, where the mining ac-| true reserve position. quired on Loewenstein’s behi ; 

ee wt eT hcte 0 ial to cus-|the Department of Trade and Com-| “I beg to move the adoption of this tivities seem to require banking fa-| Earning Power To-day Capitalized | been variously estimated at from car Mi Setar aueat 
tom and repeat to you my impression | Merce the number of acres under | Report. cilitics. Branches were maintained 2 “In regard to the first of these, it is 000 to 600,000 shares. The labor and the produc 


ist, the lumberman. 
and so on, which : 
perity for the wh« 
which cannot in the 
desirable immigrant 
Not All § 

Mr. Howland sai 
“While the indice 
ings, building permi 
tracts, merchandise 





of conditions as conveyed to me from oo crops was less in 1926 than in number probably would give him ¢o 
the ‘various sources available. 1925. 
Grain Crops. ‘die hin cueeie cinon A Better Outlook. 

The coun “While the indices, such as car 
bidssed with ae eee loadings, building permits, construc- 
though not equal to t ian ted astition contracts, merchandise ship- 
year! They have = rR aaline un-| ments, savings deposits, bank loans 
der very unfavorable weather’ con-| and so forth all indicate that the ex- 
— ’ petornry in the Pra istence of better business and the ac- 







Hudson and at Pine Ridge, Ont., dur-| yery obvious that in present day busi- 

THE ee ing the open months, the proximity how the waarkot will gupitaliae the high| trol. A somewhat smaller 
The General M Mr. A. EB of our branch at Sioux aS sarning pewer of apenas sompenies — Sai nade 

“ ra anager, Mr. the new gold discoveries at almost without regard to asset position. a group hea 5 

Phipps, then addressed the meeting.| Lake making it particularly fitting| One needs only to refer to the stocks | ander Mackenzie and E. R. ¥ 

“The Balance Sheet and Profit and| that we should follow up the minin’ - oe a een eee ore. | Sravely concerned over the # 

am ‘iene ee ‘ee with | branches will a penshabtianed in ‘the ign manufacturers, ne remarkable Canadian "tharehelice ic Sal 

’ i thi t. i ing, — 

your approval. It indicates that/ spring if conditions justify. There therefore, (and new faencinds fa beter to the stock. At the same time. 

your Bank has enjoyed a reasonable; are now one hundred and seventy-| to do equal justice to the borrower and | may be that they are quietly 



































































r. Ontario. The wheat | tivities surrounding our enormous ex- ; i deposits, bank loan: 
crop in the West is estimated to be pérts and imports must result in good measure of prosperity, in fact the! nine branches of the Bank. o me. mnenetons shoots be otteres for|in whatever shares may be av indicate the existen: 
nearly as great a8 last year’s, but it|Petumns to many, my observation | je 42u't¢ ene — been | The Staff. sachet level). & ls. necessary dn the] sana a rains ee ae ae eee ek 












two to indicate that there is 4 
great amount of concentrated 
at the moment of any group.” 


has suffered in grade, and has not yet | ould lead to the belief that there is 
One eee ee oaation Gbtainable | Rt, the general prosperity in the in- 

lead to the belief that the re- dustrial and distributing business of 

to the Western farmer will be |20¢, country that is desirable. the 
good, and that owing to the reduc- eost of carrying on being still out 
tion in his debts from the preceeds of proportion to profit, but some 
of the previous crop he will have more | Progzes’ © <7 — made, ane it is not 
money to spare than for some time) provement, for we cove had in the 


in good returns to m 
would lead to the be 
the general ag, 
and a as 
that is desirable; th 
being still. out of rf 
but some progress | 
it is not unreasonab 
improvement, for we 


General Manager in 1921. The total “The staff consists of 1,241 offic- junior or equity securities to capjtalize 

assets, the deposits, and the profits | ers, compared with, 1,212 a vear ago | hanies” It in sakmitied that it fea 

all show a substantial increase. I ae —_— = _ pe yer bore fy- distinct step crete ~ oa and ae 
ceed Ing r loyalty a efficiency | ciseness not to build the bala sheet pecu tehful. 

Deposits Ex $100,000,000 without which the results you] up with goodwill and trade aaah heen F 2 ulators Wa 

: “The total assets at $131,832,309.65 | have before you to-day would be im-| 8° that a fictitious par value of $100 or rom the investor's point 

are the largest ever shown by the| possible $50 or some other figures may be given | the intrusion of the Loe 


. : to the stocks being issued, but, on the} terests into Brazilian may 
Bank, as also are the deposits; in “The Shareholders now number other hand, to carry ‘the stocks om the any good. Brazilian, as hi wnomthe of tha Galeied 


fact it is the first time that the de-| 2.587. as compared with 2,517 a year! balance sheet et a -néenl . 
° yours ’ ominal figure, mak- p or on 
— of the — have —< exceeded | ago. We always welcome new Share-| ing it perfectly clear at the outset that ceestey he by = esr r he tion in our national | 
ous undred m ions of dollars. holders, just as we welcome new cus- these stocks have their value on an the ents rise, is a co tee 24 — =a = 
The profits have been distributed! tomers, and the growing number of| earning basis. Instead of being, a8/ sound aaa trength ning Soule 7 oon aaa with th 2 
in the usual manner, the only change | the Bank’s shareholders is very grat-| Professor Ripley indicates, a departure and any aahiuen which pools its $2765,- vecuenrs al the count 
its 
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past. ten months of the calendar vear some 

“In this Province roots have suf-| -duction in our national debt other 
fered from excessive rains, potatoes /than that incurred on behalf of the 
markedly being a short crop, fit. publicly owned railways; a reduction 
against which pasturage has benefit-| i, the Dominion taxation, with the 
ed and cattle have been able to run promise of more; a return of the 
later than usual. th ; country to a gold basis without dis- 

On the prairies there is an UM | jocation of business, and some in- 
usual amount of moisture in the soil crease in immigration, all of which 














































sas , . f d thods. It i idered i 
to provide for additional income tax.| Ww that this isa distinct. step’ forward | 000,000 of assets and {ts good mithout dislocation 
They have been computed, of course, A Year of Steady Growth. from the antiquated balance sheet prac-|ing capacity with other compan nan he ‘ohare 
after making full provision for all “Last year I stated that there was tices of 10 and 20 years ago. Under the/| which are neither so nor 20 
reason to hope that bankers’ difficul- 


























: : A : i. A “It is tifying a 
bad and doubtful debts and contingen- former method it was impossible to tell! sound is certain to react tothe dis ‘ effort on tha part 














































for the svring growth, but fall work must be helpful to our well-being io © . ‘ r “without careful analysis whether the advantage of the investor. * eC 
. , but bef. i . . @l ie ro and the 
both West and East has been retard-| municipalities Curtailling. oat. ore che pens ~~ aaa ties would be substantially less thar aaa vee oe ire ei From the speculative viewpoint Sha Frovingss ae Ps. 


they a coer = er from an ey penttion or from an oe thus are: many Weieee ing anc 

: in osition. nder present methods uals TD iF 
be true. Other than the re-establish- this istinction can be seen at a glance.| groups which are watching thé mar- {| 
ment of the currency of the countrv/ jt seems to be a step forward and one| ket closely in order quickly to tak 


oF though, tha 
his has not yet bee 
full extent by those 
in the East; it is to 
come to them soon. 


ed. Definite figures are not yet ob-|  «I¢ is gratifying also to see a gen- the present situation is diverti 


— egg I pee sees has pee uine effort on the part of the North- 
uring t . tive m . ona Pr the | West Provinces and the municipalities 
number of live stock and in the| there to curtail capital expenditure; 


Fund and of $160,000 for the Domin- 
ion Government taxation. These taxes 
are in addition to Provincial Govern- 
ment taxes and licenses amounting in 


























































































f the dairy. tne! 2 on a gold basis, which was brough’‘| which Professor Ripley would have been , 
witia wade walneal % is . ee eee anne’. ae round figures to $65,000, which have| about almost without comment, t* | among the first to welcome. Roamer a Sie tune al the aa tayes. leak te ane 
oe Sporeciaied to the fal exten by thne | Office and’ Brancher before ating] setpnatieek” Sings SIM ht] ayy On NeoYsting Soca. [pals Some broker, are of the opi | only borne 
a “The vrices of butter and cheese ; ond . ; ; comparatively steady growth. ther | «Th hich is mad inst the} j ilian i to readil 
ices, contro'ling affairs in the East; it is up their profits. Altogether the taxes| havine been no outstanding incidont- Pre enc tag r yA oath maine pcb aci ‘eeu 105 et ee onuiatk saaaundone 








are lower. Hog-raising has again! to be hoped that it wil! come to them 

a ee. cone eae — * such ae lead to 

ing in the Northwest particularly a additional taxation. 

very wanes new source of moons Government Economies Desirable. 

to many whose grain crops were no “ 

of the best. The present price of is ee = wa Rigo eet - 

fresh eggs would indicate room for! we are to readily attract capital for 

“senha expansion in this branch of| 44. development and immigrants to 

ne rut yields, in this Province at G rrv on the et a 
. 4 overnments shou i 

least, have not been as abundant ward makine this an economical 


work, the efforts ¢ 
should be directed t 
an economical count 
hope, with this end 
conduct their affairs 
that we may look fo 
ing of the burdens i 
Dominion, a 
that it-will be their 
ate as soon -as po: 
double taxation and 
business or are of a 
acter, and which « 
sentation and disho: 


paid and reserved (leaving out of the 
question real property and similar 
taxes), amounting to $225,000, or 
over 3 per cent. of the capital of the 
Bank. I doubt very much if any 
other class of business is so burdened 
with direct taxation. 


Increased Profits. 

“It is satisfactory to note, there- 
fore, that through increased business 
and other causes we were able to 
show net earnings of $1,265,776.31, 
which are $103,627.58 greater than a 









or disturbances in banking or com-| one class of which carries full control, 


mercial circles in Ca la. has a much sounder basis. The real rea- * 
pee son for such a practice is almost ex- tained control, the shares will 


Industrial Activity. clusively that the management wish to higher. —e nee. ae 
“In our own Province of Ontario 1) five, thelr, whole attention to, thelr own| viewpoint of those who ds 
think the manufacturers have had £/ jest some competitive organization | their profits. Brazilian, should it 
so a 5 mr pseueses ae soon be waving, up o— stock - headed by the spectacular Loeweii- 
, the textile industry, flour millers. | obtain control and throw them out. It! stain would not for the * at 
manufacturcrs of electric appliances! is due only to a small degree to any : premee + 
and of boots and shoes aan loathe wish of the management to stifle critic- least, pone to COnSSr vee a Zs 
have all enjoyed a moderate degre: | ism from its own shareholders. That/ OFS. in this connection it is diff 
of prosperity, although at times this is the case, is sufficiently indicated | cult to forget that Captain Loew 
te , Prospe il li 0 ‘ h 7 from the fact pointed out in the articles | stein is the financier who f 
e —— mS ve _ culturiats referred to, of the apathy of the pres-| that he loan funds to the French and 
y g. er ent day shareholders, very few of Belgian governments in return or t 


confident that if Loewenstein has 































































last year. Apples are short, as were| .ountry to live in; let us hope, with 


some of the smaller fruits. but the! ,,- * : 
results to the crower, I understand, this end in view, they will conduct 






















| their affairs with such economy that | year ago, and enable us to carry for- : |e Aig 

have been good. Altogether, hil n : , have had a satisfactory year, and ir} whom take the trouble to attend the sort cae . Dominion Powe 
the returhs , the farmer are eee we mav look for a@ progressive easing | ward $1,252,148.23, or $153,276,21 the North the mining industry has| arnual meeting or to examine carefully ts of ait aon paper: nea N $1 

of the burdens imposed by all three— | more than last year. After allowing! continued to be active, but the lum-| and critically the income and balance | W7¢ he cou d carry out some of hi cw 00, 


what out of balance with the prices 


of his needs he is. the countrv over, Dominion Power a 


will build a new sul 






















bermen have not as a rule made| Sheet. statements. Inasmuch as it is operations. 
conceivable that at certain times the 


money. In Quebec the development o ; rs s 

: nterests of the management or of a|; Pree es end of Hamilton. 
waterpower and the consequent in-| controlling banking group might not be ae by any set standard, so ficials state that p 
crease in production of pulo an! exactly identical with the interest of | t@tements all be issued. in in some ~ pared and everythi 


the $160,000 for Dominion taxes the 
ratio of profits works out at 15.9 per 
cent. on the capital, but it must be 
remembered that the capital em- 
poe by the Bank embraces the 


— ae -_ eo 
oo : —and that it wi their endeavor 
oy oa ee cemerells, getting On| +, eliminate as soon as possible all 
. forms of double taxation and those 
Natural Resources Develop. that hamver business or are of an 
“The fisheri ‘eld inauisitorial character, and which en- t Account and undivided profits 
the eae eee pee ree well courage misrepresentation and dis-!as well. If these be included the 
bia havine had another ‘successfril | honesty. ; calculation is just about 6% per cent., 
year. The fishing’ industry is of much|, OUT ereat neiehbors to the south | a very modest amount considering the 
importance to Canada. but esnecia'ly | Pave been enioving. broadly speak- | labor and risk involved. 
to the Maritime Provinces and Brit-|'"® *reat prosperity. which has in-|. “The circulation at $10,792,633 is 
ish Columbia. creased the demand for such of our Peattically the same as a year ago. 
“Mining in both British Columbia rroducts as they could economically e feel that it would have been 
and Ontario has had further develop- | Corum’ Or would permit to enter, | greater had it not been that the 
ment. though the production has not| 274 we have derived much benefit | marketing of the Western crops has 












paper and aluminum and other prod-| the common stock holders, the case for | “®%: I adition, competition done to complete ce 
ucts goes on apace, and in Western| the control resting in one class of com-|°U*!nesses makes it absolutel the station Taay 
Canada conditions have been bette: | mon stock is fairly sound. 
than for several years. “There is, of course, always the ans- 
wer that if the stock does not carry 
Western Business Improved. voting power, week is known to be the 
“I had the opportunity of person-| ¢#5e 4nd any one buying it does so with 
ally observing this, having visited the oe Sree: SP 7” — ep sy oe 
four Western Provinces in Septembe: ee oes ae e 
r those who assume the risk. Management 
and early October. I will not take| alone carries only a small portion of 
up your time with the details of wha’ | the risk, so that if there are two classes 


tive that the amount of their sales and 
the territory in which those sales spring. 


made be in the interests of ten csitteny aun onto: 
at | 








holdefs kept secret as long as : 
It is conceived to be the case th electrical equipmen 








individual company is in bus ‘ 









be 
she benefit of its shareseliae Sor “4 —_———_ 
ore, it is imperative for a com ° o}: 
issue meagre statements from Public Util: 
ness standpoint, smaller share 
(large ones would likely be rep 






























: : : from the ever increasing number of I nd heard, but I of -voti ivi- 
increased auit ; / ine g num been retarded by unseasonable wea- saw a eard, but can assure} of common, unless the non-voting divi : Southern Canad: 
was suadeted Th a> oe I * nk motorists who visit us. ther. vi at ou that Western agriculture an’| sion has distinct advantages in the way |°y the beard), if they Sty Sim Oct 
the Rouyn District. in aia aeeiticen “E'sewhere abroad there are many ’ estern business was on a very much| ° Preference as to assets and cumula- aoe aes van ‘in the kind of b = 
of Quebec. is going on. but has not| “iSturbances, and the world is far Substantial Increase in Deposits. better footing than I have seen it for| t:¥?, ooo they should have the lin which it is both profitable See ne = ae 
vet reached the point where there|‘'0™ having settled down to steady The deposits, $100,787,014.91, show| a long time, and the development o’ | ** Uniform Statements Imarectical sirable to issue full annual statements. oie? 
has been actual vroduction. An ex.| dustry. a growth of over $5,000,000, and a/the port of Vancouver and the co: “The suggestion that industrial com- Stock Exchange Prevents th Net Earn... $ 82 
tension of the T. & N. O. Railway! Conditions in Britain. very gratifying feature is that while| of British Columbia might almost b | panies should issue uniformly complete |, 22° further suggestion, vit: thes oe — 
labb Ghat semton esould eive thie Proce ? there has been a slight shrinkage in| classed as amazing. At present, ow-| statements, requires some qualification, | {deal trade commission nades Celie peeiniin Power 
ince a better chance to benefit from “Great Britain is still our best cus- | the deposits not bearing interest or| ing to the heavy wheat crop in th | not so much in regard to its desirability | ‘"te™Preted authority Ape a pealen October— 19 
the work goine on there, Mining, | tomer. Unfortunately the coal strike | current accounts of $1,000,000, there| West and better conditions, there is| #8 t© its impracticability. Ifitis possible eee Se does not seem Gross Earn. .. . $28 
with smeltine and refining which fol. has affected her ability to produce | has been an increase in round figures| a stronger demand for money than) 2"4, if in the interests of the share- Se ie The aaa exchange re- SER s* Be 
low in its wake. is of crowine imnor.| 2%4,thus to consume. of which we are | of $6,000,000 in interest-bearing de-| for some time, and there is no rea- polis a Mehran: ene would feel | ulations prevent very great abuse in Net Earn. ...... $9 
tance to Canada. and. as it erows feeling to some extent the effect. The | posits, which include the Savings| son that I can see why the coming ina Gaaeia ke ineeee ee ae this way. Government aternalism Pot : 10 Months— 926 
sole apparent benefit to us is an in- | Bank accounts of the Bank. year should not prove as satisfactory| tions. Industrial business, lacking the | 'y, accomplishes the ob; oa its train. Gress Exp. 18.0 





often brings ater evil 
In the aneeie discussing this matter, 
some companies which have compara- 
tively full statements have been que 
as offending, and one of the 0 








eidica ne thie een Sacre ereased demand for coal in Nova| “The other liabilities to the public 
the investing and speculatir blic, | Scotia, but this is offset by large ad-| consist merely of balances due to 

& pubtic-/ vanees in ocean freiehts, a reduction | other Banks and Correspondents in 
Pulp and Paper Output. > the nvmber ~. ships a for | Canada and elsewhere, which might 

“The : e carriage of grain, with conges- | really be classed as deposits of oth 

ce oon poe = Me coe tion at terminals and consequent de-| Banks with us, and liabilities under 
wonattin at Mpc he ve cane lay in returns from the crop. It | Letters of Credit, outstanding as per 
United States. and the exnansion still would look now as if the strike would | contra. 


to the Bank as the year which has| monopolistic character of public utili- 
just closed. The Bank was never j: | ties and the uniform characteristics of 
a better position to take advantage| tTansportation companies, cannot be 
of imvroving conditions. 

and most secretive companies, viz. 


Tazation on Capital. ._| come, effort will be stimulated and|Mackay companies, was not mentioned. 
Since I put together the foregoing| millions of dollars perhaps now in-| Quarterly Statements and 

lo ow as if the st pemetee ay ne Minister of vested in tax-free bonds and such * "Earnings f quart 
goes on. The ont +4 ; never be settled, e miners '‘inance, in an interview given in thi | lik il i in| ““The for the issuance 0 
Rete that of t0eE in aoe would gradually go back to work as Strong Liquid Position. city, is’ said to have stated that + the chee which ere atford atty. income statments by all companies 
; Tho-wear-has been a arctitable one ty necessity comvelled, though it is diffi- Coming to the assets— oe further reduction in taxation micht} a greater opportunity for gain, and_|™¥St also be substantially = op- 
this industrv. It is to he honed that | Cult to see if the coal is to be pro- The cash on hand, consisting of| be hoped for in the next budget. Mav| what is equally important, men of | °X¢lude all of those businesses seta 
iapneiby will not scor ha brought to duced at a cost to enable industries | Specie, Government notes and foreign| we venture to hope that when thir/ business capacity and large ideas eee _ seasons! ch compan 
the point where it will be in exeess|'? thrive how some mines will con- | Currencies, amounts to $11,604,285.54.| comes about my friend, Mr. Robb | who may now be indifferent, will de- peaka the quarteriy statements not 
reauirements. but the consumption 







Brazilian 

October— 1926 
Gross Earn. $3,200,47¢ 
Oper. Exp. 1,417,522 
Net Earn 1,782,954 


Jan $ sre 
an. Ist 32,647,511 
Agger. Net from 


Jan. Ist 18,585,385 

A summary of the « 
Past twelve months, | 
Sons, is as follows: 


























tinue to overate. Under any circum- | This is about $700,000 less than last| will give some cons‘deration to capi-| vote themselves energetically to the] informative, they would be definitely 
























































of these products seems ¢ _| Stances there will be many workers | year, a normal fluctuation in the tal. To my mind, incentive for gair| pr i : seas ssleading. Th ult of such 8 

stantly so nerhane there i vo on | who must find other means of liveli- | Course of business. is the stimulus to all business, an? ee pea of business activities — wari d be a series of small, meas Gross 
¥ 2 re 18 NO 0C-| hood “The + 3 : : ich cannot fail to bring about het-|! es ket, de Oct. .. 2. ..$8,100,9 
easion for avprehension. oo} or be supported by the com- Tie in the Central Gold| conseauently vital to the prosperity| ter markets for labor and the prod-| ‘™#less fluctuations in the markel, Nov. .. «+  2,911,6 
Mmbartens wewkine -.eoneraty, (rm: Reserve, Notes of other Banks.|of the country. When taxation| ucts of the agriculturist, the lumber.|P¢™dimg upon weather Co a Dee oe sree S112 
has rot been profitable. though there | Affairs More Favorable. _— on other Banks, Balances| presses too heavily on capital those| man, the manufacturer and so on ethics Saar. . in 3,163,67 
a tas cite a Sasiete eink " : ue by other Banks in Canada an/’| who possess it may naturally be ex-| which means greater prosperity for| “The Inst of P cvcacor Ripley's poles wae: a eee en 
: g . Continental Europe has taken a/| els~where, bring the total of cash up| pected to be sl isk it i i : eee soe he last of Professor Mi 4 March .2 °°" 3.077" 
Basic Wealth. further sten toward stability in ad- | to $27.215,303.09, compared with $26-| ness ventures which, if) success | (0G Whole community, and which ean-|to which we will refer in the sea April 3,021.7 
: 5443 - ee ee c= A NS e » If successful.| not in t i ira! f i lete balance sheets hi ,021, 
“The am he forest, the mine ae Germany to the Leagre of | 338.271.28 a year ago, and equals! will, instead of enriching them. Seareante ts eur ae? = trie samnaee, baeleienl. It is felt by 7, Rv aes ee 
and the fisheries are the fonr bases neg I am still of the ovinion, 23.50 per cent. of our liabilities to| merely bring profits which will be| thought worthy of consideration, writer that Professor Ripley is enti July...) 8,538166 
country rests. ‘When itis understood | trrchance of gods among the Eure. | “Dominion, Provinc swent away by the tax-gatherer. On| | “Before sitting down 1 would Wke| 2M on hig DOIN, The, varaly and ec ina 
y rests. s among the Euro- inion, Provincial and Govern-| the other hand. if a disposition is| to associate myself with all the ooch ananmet that the shareholder is able iS Si ae 3,200,47 








to be aware of what unpaid surpluset 
are accumulating in his business. | 






that in the twelve months endin¢ on| pean nations before prosperity, which | ment and other readily realizable se:| shown to deal fairly with capital in| President has said about the late 


September 30th last this country’s / is so desirable in all our interests, is |Curities amount to $21,606,889.70, to| the matter of taxes on profits and in-| Mr. Northway.’ Year to date 82,647,51 
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: Imperial Bank Heads Voice 
Strong Pleas for Public 
Economy 








Estimated Cost St. Lawrence 
Development Increases 60% 









_Report of the joint board of en- 
gineers appointed to make a thorough 
investigation of the St. Lawrence de- 
velopment scheme is a voluminous 
‘one, containing upwards of 32000 
‘words, but out of a mass of statis- 
‘tical and technical details, there seem 


Both Peleg Howland, president, and | to be three features which stand out 
A. E. Phipps, general manager of the | pre-eminently for consideration. 


> [Imperial Bank of Canada, took the oc- 


In the first place the report is a 


~ easion afforded by the annual meet-| masterly presentation of the engin- 


ing of the bank this week, to make 


strong pleas for further reductions in 
' the tax burden in Canada, a burden 
adding to the overhead list of busi- 


ness. ; . 

Mr. Phipps said: 

“The honorable minister of finance in 
gn interview given in this city is said 
tw have stated that a further reduction 

in { ion might be hoped for in the 

dget. ay we venture to hope 


eering problem involved in the St. 
‘Lawrence. It is a veritable store- 
house of information concerning the 
cost and feasibility of every possible 
plan of development that could be 
undertaken. o matter. what plan 
of development is decided upon, the 
engineers’ board have supplied the 
Canadian and United States’ govern- 
ments with a remarkable fund of ac- 


that when this comes about, my friend, | curate knowledge upon which any de- 
Mr. Robb, will give some consideration | cision may rest with security. 


te capital. 
: is the stimulus to all business, and 


consequently vital to the prosperity of | : 


the country. When taxation presses too 
heavily on capital those who possess it 

naturally be expected to be slow to 
risk it in business ventures which if 
successful will, instead 


To my mind incentive for|_ 


of enriching | Scheme. 


Cost Greatly Increased 
From the layman’s point of view 
perhaps the most important feature 
of the report is the tremendous in- 
crease in the estimated cost of the 
This feature of the report 


_ them, merely bring profits which will be | bears out in every respect the opinion 


ager ad away by the tax gatherer. 
*, 


expressed by The Financial. Post in 


the other hand, if a disposition is| a series of articles on Canada’s In- 


shown to deal fairly with capital in the 
matter of taxes on profits and income, 
effort will be stimulated and millions of 
dollars perhaps now invested in tax-free 
bonds and such like will again seek em- 
ployment in other channels which seem 
a greater opportunity for 
gain, and what is equally important, men 
of business capacity and large ideas, 
who may now be indifferent, will devote 
. themselves energetically to the promo- 
_tion of business activities which cannot 


ail to bring about better markets for 
» labor and the products of the agricultur- 


ist, the lumberman, the manufacturer, 


_»-and so on, which means greater pros- 


perity for the whole community, and 
which cannot in the end fail to attract 


_» desirable immigrants to our shores.” 
oe Not All Satisfying 





Mr. Howland said: 

“While the indices such as car load- 
ings, building permits, construction con- 
tracts, merchandise shipments, savings 
deposits, bank loans, and so forth, all 

_ indicate the existence of better business 
and the activities surrounding our enor- 
mous exports and imports must result 
in good returns to many, my observation 
would lead to the belief that there is not 
the general prosperity in the industrial 
and distributing business of the country 
that is desirable; the cost of carrying on 
being still out of proportion to profit, 
but some progress has been made, and 
it is not unreasonable to expect further 
improvement, for we have had in the ten 
months of the calendar year some reduc- 
tion in our national debt other than that 


_. incurred on behalf of the publicly-owned 


ways, a reduction in the Dominion 
taxation with the promise of more,:a 
return of the country to a gold basis 


_. without dislocation of business and some 


increase in immigration, all of which 
must be helpful to our well-being. 

“It is gratifying also to see a genuine 
effort on the part of the Northwest 
Provinces and the municipalities there 
to curtail capital expenditure; it is to be 

ared, though, that the necessity for 
this has not yet been ‘appreciated to the 
full extent by those controlling affairs 
in the East; it is to be hoped that it will 
come to them soon, for such expendi- 
tures lead to additional taxation. 

May I venture to say here that it is 
strongly borne in upon me that if we are 
to readily attract capital for our devel- 
opment and immigrants to carry on the 
work, the efforts of our governments 
should be directed towards making this 
an economical country to live in; let us 
hope, with this end in view, they will 
conduct their affairs with such economy 
that we may look for a progressive eas- 
ing of the burdens imposed by all three, 
Dominion, provincial and municipal, and 
that it will be their endeavor to elimin- 
ate as soon -as 
double taxation 
business or are of an inquisitorial char- 


sentation and dishonesty.” 


Dominion Power Building 





Dominion Power and Transmission Co. 
will build a new sub-station in the west 
end of Hamilton. The company’s of- 
ficials state that plans are being pre- 
pared and everything possible will be 
done to complete construction and have 
the station ready for use early next 
spring. 

The building will be a combination 
railway and power sub-station and with 

electrical equipment will cost around 
$100,000. 


Public Utility Earnings 
SSS 


Southern Canada Power Company 


October October 
1926 1925 





ner. 
12,895 


I 
Gross Earn ... $123,986 $111,041 $ 
Oper. exp. .... 41,299 37,074 4,225 
Net Earn... ... $ 82,637 $ 73,967 § 8,670 


Dominion Power and Transmission 
1926 1925 Incr. 




















Gross Earn $286,206 $267,944 $18,262 
Gross Exp 188,781 191,678 x2,892 
Net Earn. ...... $ 97,425 $ 76,271 

‘10 Months— 1926 1925 Iner 
ross Earn. 
Gross Exp. 1,745,075 1,754,971 x9,896 
Net Earn. $ 901,985 $ 761,982 140,003 

xDecrease. 

Brazilian Traction 

October— 1926 1925 Iner. 
Gross Earn. $3,200,476 $3,100,968 $ 99,513 
Me Exp. 1,417,622 1,415,220 2,802 
et Earn 1,782,954 1,685,743 
Ager. Gross from 

Jan. ist $2,647,511 25,220,814 

. Net from 
Jan. ist 18,585,885 14,220,950 


summary of the earnings record for the 
Past twelve months, together with compgri- 
Sons, is as follows: 


Net 
Oct. Gross Net Incr. 
ete - $3,100,963 $1,568,072 $117,671 
 - es erie 1,554,088 182,209 
1926. 111,251 =—1,714,418 
= 3,163,670 1,792,288 298,795 
Sass 2,893,557 1,678,787 394,445 
ae 8,077,791 1,768,848 417,416 
we 8,021,782 1,715,872 
a 7 a 3,381,959 1,950,677 628,463 
oo °° ts 3,487,287 2,087,458 687,008 
ae 3,531,663 1,990,806 
ug. 3,476,995 1,962,854 $76,524 
oe 3,412,431 1,911,851 
» 3,200,476 1,782,954 97,211 
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acter, and which encourage misrepre- 


New $100,000 Sub-station 


gg That is the appointment of a new 
$2,647,060 $2,516,953 $130,107 | chairman for the board, that admin- 


7,426,697 | needed to 


4,364,435 | less, desvite this handicap, 


“xperience and 
handle the work. Managing a trans- 
310,888 | oceanic cable is‘no job for a re 
civil servant or shop-worn politician 
such as have in the vast been _ ap- 
rointed to this and similar pos'‘tions. 
467,494 | Esneciallv, with the advent of the 
competitive beam system of wireless 
600016 | communication, the pasition has be- 
rome one requiring the high execu- 
397,063 | tive abilities. broad vision and ag- 
gressive salesmanship. Millions are at 
4,864,485 | stake, both in the present capital in- | 


land Waterway, which stated that if 
Canada undertook to deepen the St. 
Lawrence she must prepare to foot a 
bill that might be double the original 
estimates. Broadly speaking, the 
figures now given by the engineering 

ird, are 60 per cent. higher than 
the original estimate of $252.000,000, 
and when the whole cost of a complete 
— of power and navigation 
from ke Superior to Montreal, is 
considered, the total estimated cost 
now becomes anywhere from 550 to 
600 millions of dollars. 


No Agreement on Plan 
- A point which will undoubtedly 
cause some concern to both countries, 
is the fact that the engineers were 
unable to agree as to the best way 
of harnessing the power potentialities 
of the St. Lawrence. The Americans 
favored a single dam or single stage 
development, with an 85-foot head 


Canadians, regardless of party, hope 
that the Conservatives, in their search 
for a new leader will eliminate en- 
tirely the intellectuals and find a man 
of the Coolidge-Robb type. 


en 

Be crngptenrees 4? Ontario there has 

been crystallizing during the past 
few months a strong feeling of dis- 
content with the present municipal 
income tax and the business tax lev- 
ied in the province. It is universally 
recognized that the | gre system 
of imposing municipal income tax is 
unsound and unfair. The rate varies 
between municipality and municipal- 
ity, accordingly as the mill rate var- 
ies. Strictness of procedure in assess- 
ing taxpayers also varies even more 
markedly and business firms and resi- 
dents of one city or two towns are 
taxed out of proportion to competing 
firms and individuals in other com- 
munities. 

Business sentiment on the dual 
question of business tax and income 
tax in Ontario was voiced in a reso- 
lution passed last week by the Assoc- 
iated Boards of Trade of Ontario. 
The resolution, which was moved by 
C. L. Burton, general manager of the 


possible all forms of| Robert Simpson Company, and sec- 
and those that hamper 


onded by John A. Tory, Ontario man- 
ager for the Sun Life Assurance 
Company, each one a citizen of recog- 
nized ability, read as follows: 
“Resolved: That in the interests of 
the commercial and industrial develop- 
ment of the province of Ontario, reore- 
sentations be made to the Ontario 
Statute Revision Commission, and for 


amendment of the Ontario Assessment 
Act so as to revise, with a view to re- 
duction, the existing business tax and 
place it on the basis of the percentage of 
annual rental value or some other basis 
more just than the present, and that 
in the determination of such basis, due 
consideration be given to the importance 
of the taxation of commerce and in- 
dustry in this province being not higher 
than similar taxation in other prov- 
inces. 

“Further Resolved, that the present 
municipal income tax in the province 
be abolished.” 


ss ¢¢8 

PLAN of re-organization of the Pa 

cific Cable Board is such as to 
vindicate to the full the fight waged 
by former Postmaster-General Hon. 
Charles Murphy, for the, protection of 
Canada’s interests. e new agree- 
ment between the contributing gov- 
-rnments has already been discussed 
in detail in the daily press, and only 
one point is open to much speculation. 


isters the affairs of this enormously 
important business enterprise, oper- 
ating a cable between Canada and 
Australia. 

Limitation of the salary that may 
be naid to the chairman to the figure 
of £1,000 annually plus traveling ex- 
penses at once insures that there will 


97.211 | be difficulty in obta‘ning for the or- 


ganization the high type of executive 
give adeauately satisfac- 
its affairs. Neverthe- 
so un- 
necessarily imposed, Canada should 
make a firm stand for the appoint- 
ment of a business man of mature 
proven ability to 


tory control of 


retired 
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the Ontario government, asking for the| Y' 
































































































at Barnhart Island. The . Canadians 
recommended a double development 
roject with a 67-foot head at the 
oot of Long Sault Island, and a 17- 
foot head near Morrisburg, higher up 
the river. 

The Canadian scheme is more ex- 
pensive but has an advantage in that 
it can be built in two sections, which 
will distribute the cost more evenly 
over the construction period, and will 
produce power and revenue during 
the period of construction. Another 
factor in its favor is that it will re- 
move the need of a 17-foot embank- 
ment, necessary under the American 
scheme, to prevent the flooding of 
Morrisburg and similarly situated 
towns. The United States’ recom- 
mendations are based on the fact that 
a single stage development would af- 
ford better navigation by eliminating 
one lock, and that it would provide 
more power. 

It’s An Eight Year Job 


According to the present estimates 
the scheme would e eight years to 
complete and plans are offered for 
an initial installation of about 1,300,- 
000 horse power or 50 per cent of the 
total amount. Plans are also made 
for an eventual capacity of 500,000,- 
000 horse power at a total cost of 
about 650,000,000. The engineers have 
analyzed the effect of the authorized 
Chicago water diversion and estimate 
that it will cost nearly $5.000,000 to 
restore the damage to lake levels 
that has been done in this way. 


Once the power development is 
completed it will be impossible 
to repair any damage done to 


lake levels by subsequent diversions. 
The navigation scheme is planned to 
give the maximum of open-river navi- 
gation with the minimum of locks 
and canals. In the 183 miles between 
Montreal and Lake Ontario there will 
be not more than 25 miles of re- 
stricted waterway, with not more than 
nine locks and eight bridges. 

The engineers state that in their 
opinion the interests of navigation 
will be greatly benefited by a power 
and navigation scheme rather than 
by a purely power development. 





vestment and in future revenues. 
which will vary by many thousands 
yearly as the board has good or bad 
direction. 


LITTLE CHANCE 


OF MARKET RISE 
IN COMING YEAR 


Economic Opinion Believes 
No Early General Mar- 
ket Appreciation 


From Our Own Correspondent. 
MONTREAL.—There are probably 
many investors who are at vresent 
wondering just what the stock mar- 
ket will do in the first half of 1927. 
Perhaps the best idea of the possibili- 
ties, or probabilities, of Canadian 
stocks may be obtained from the out- 
look for the New York stock market, 
which, of course, has a very decided 
bearing on the levels prevailing in 
Canadian stock markets. 

Three of the predominant factors, 
from which economists forecast the 
stock market action, are steel con- 
sumption, commodity prices, and 
money rates. 

Steel consumption in the States 
during the first half of 1927 is cer- 
tainly not exvected to exceed the out- 
put of the last half of the present 
ear. This vear, the building and con- 
struction industry has made new high 
levels for al! time in the U.S., and 
the automobile industrv has also sur- 
prised the exnerts bv doing the same 
thine. Thus, it is anticipated that the 
demand for steel in these lines next 
year will be somewhat lower. On the 
other hand. the American railroads 
are getting into an improved vos‘tion, 
and it is anticivated that 1927 will see 
a bie increase in orders from this 
source. Thus, economists feel that 
the output of steel wil! be maintained 
at ahout nresent levels or perhaps 
be off slightly. 

Money Rates Steady 

While there are some who feel that 
monev rates will tichten a little next 
vear, it is pointed out that. what with 
the large vayments to he made to the 
United States and with the alreadv 
present strorg position of the Federal 
Reserve Banks. from a reserves stand- 
point. the probability is that money 
will continue to be easy. and thus in- 
terest rates will not increase. 

Owine to the increasing volume of 
production. and the vrowine stability 
of currencies throvehort the world, 
it is generally felt that there is little 
chance of any rise in commodity 
prices. Without such a rise, it is im- 
nossible to have anvthing like a boom. 
Moreover. it is felt that the nrices of 
general commodities will tend to sag 
in 1997. but not to anv great derree. 
The latter would, of course, tend to 
restrict business expansion. 

Thus. the soundest economic ovin- 
ion availeahle seems to pretty well 
agree that the conrse of the New York 
markets during the first half of 1997. 
will be irregvlar. Some stocks will 
go wn. and others will go down. It 
je felt that there is no chance what- 
ever for anv general rise. with the 
one exeention, possibly of the rail- 
way stocks. 

Use to Investors 


Burt how can the Canadian investor 
or svecniater best ree the opinion of 
the economists? The out and out 
gambler will immediately sav that if 
railroad stocks in the States are good, 
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Winning Strike réally entitled to more 


C.P.R. must also be a purchase. 
This may or may not so, for the 


underlying idea behind all such eco- ° 

nomic forecasts, is not to pick on any N eeds P ublic they did in 1920 when commodity 
one particular organization, but sim- prices were at a high peak. 

ply to present the broad underlying Frem Our Own Correspondent. So far as the C.N.R. is-concerned, 


inciples which may be applied to an 
individual company. 

For instance, take the Canadian 
Pacific as an example. The outlook 
apparently for the railways is excel- 
lent. Therefore, the shrewd investor 
looks up and ascertains what partic- 
ular factors would apply to the C.P.R. 
alone as opposed to other railways. 
Of course, the chief factor that makes 
its appearance here is the knowledge 
that the Canadian Pacific Railway 
is a grain carrier primarily, and there- 
fore the investor who is. endeavoring 
to make a ouick return in C.P.R. will| resent only a broad picture to which 
investigate carefully the earning pos-| must be added the even more import- 
sibilities of the road from a grain car-| ant factors which apply to individual 
rying standpoint over the next six companies. 


MONTREAL.—As far as can be 
gathered here, the scare headlines in 
the press this week indicating that a 
strike might tie up the railways 
within a week need not be taken at 
their face value. 

Whether or not the employees are 


they have any hope of success. 





the public. 





months before making his commit- 
ments. ‘ 

_ All in all, economic facts are never 
intended to be applied holus-bolus to 
one particular company. They rep- 


feeding. 











NEW ISSUE 





100,000 SHARES 


THE MEXICO-OHIO OIL COMPANY 
CAPITAL STOCK 


Authorized 500,000 shares without nominal or par value; outstanding, including this 
: issue, 400,000 shares. 


NATIONAL BANK OF COMMERCE IN NEW YORK, THE EQUITABLE TRUST COMPANY OF NEW YORK 
Transfer Agent. Registrar. 


Mr. O. D. Donnell, President of The Mexi-o-Ohio Oil Company, has summarized in 
part his letter to us dated November 22, 1926, as follows: 


BUSINESS AND ORGANIZATION: The Mexico-Ohio Oil Company, a Delaware 
ee sa GS sa Corporation, was incorporated October 30, 
1926, for the purpose of acquiring substantially all of the stock of The Ohio-Mexico 
Oil Corporation, S.A. The Ohio Oil Company owns and will retain 170,700 shares 
of the stock of The Mexico-Ohio Oil Company. 

The Ohio-Mexico Oil Corporation, S.A., was organized under the laws of the 
Republic of Mexico, with a capital of ten million pesos (national gold), divided into 
500,000 shares of the par value of twenty pesos each. All of this stock, except 800 
> yoo ng shares for directors and officers, is now owned by The Mexico-Ohio Oil 

ompany. ‘ 


CONCESSIONS AND PROPERTIES: The Ohio-Mexico Oil Corporation, S.A., has 

concessions for oil and gas rights granted under 
the new Mexican Petroleum Laws (Dec., 1925) on One Million acres of land situ- 
ated in the west central section of the State of Coahuila, a part of Mexico adjacent 
to the State of Texas, and has applications pending for concessions: on an additional 
Three Million acres of land in the same State. Drilling has already been begun on 
the San Marcos Tract, located about thirty miles south of the Town of Cuatro Cien- 
agas. Other American Companies through their Mexican subsidiaries have applied 
for concessions covering a vast acreage in Coahuila and immediately adjoining the 
concessions held by The Ohio-Mexico Oil Corporations, S.A., which were the first to 
be granted under the present Petroleum Laws of Mexico. 

The titles to most of the properties covered by the concessions and described in 
the pending applications for concessions are held by the Cardenas family, which is 
very prominent in Mexico, especially in the State of Coahuila, Mr. Miguel Cardenas 
having been Governor of that State for sixteen years. Appropriate and satisfactory 
contracts have been made with members of the Cardenas family and other surface 
owners in accordance, as we are advised by Mexican counsel, with the laws of Mexico 
relating to subsoil and surface rights. : 


GEOLOGICAL CONDITIONS: The properties have been examined by C. J. Hares, 
‘ Chief Geo'ogist of The Ohio Oil Company. We quote 
from his report dated July 5, 1926, as follows: “The undersigned, a Geological Engi- 
neer, commissioned by Messrs. R. J. Berry, T. S. Hogan, T. B. Hoffer and F. M. Car- 
denas, to make an estimate of the value of their oil and gas rights to the lands situ- 
ated in the Provinces of Ocampo, Cuatro Cienagas y Castanos, Sierra Mojada, Villa 
Acuna y Escovedo, in the State of Coahuila, certifies that he began to discharge this 
commission in the beginning of February of this year, jointly with a group of twelve 
other Geologists and Engineers, making the necessary investigation upon said lands 
with the object of obtaining all scientific information available of the probabilities 
of striking oil in the sub-soil of said lands. This detailed investigation was carried 
out by using the most modern instruments and methods known, and lasted for a 
eriod of four and one-half months, resulting in the discovery of numerous geological 
ormations that give indications of being structures containing oil and gas.” 
Mr. Hares and his associate geologists and engineers have remained on the pro- 
perties since this report was rendered, and are continuing their investigation. 


TRANSPORTATION: A good road connects the drilling location with the freight 

depot at Cuatro Cienagas on the National Railroad of Mexico, 
thereby reducing the expense of delivering material. The concessions already granted 
are located within two hundred miles of the Texas border at the nearest point. 
Direct pipe line connection with the United States markets is thus possible. 


MANAGEMENT: The management of both The Ohio-Mexico Oil Corporation, S.A., 
and The Mexico-Ohio Oil Company is under the direction of ex- 
perienced oil operators. 


OFFICERS 


The Ohio-Mexico Oil Corporation, S.A. 

MR. R. J. BERRY. President. 

MR. F. W. MESSIMER, Vice-President and 
Managing Director. 


OFFICERS 
The Mexico-Qhio Oil Company 
MR. O. D. DONNELL, President. 
MR. C. L. FLEMMING, Vice-President. 


MR. F. M. CARDENAS, Secretary. MR. E. B. REDPATH, Secretary. 
MR. F. E. HURLEY, Treasurer. MR. F. A. BILLSTONE, Treasurer. 


FINANCES: Neither The Mexico-Ohio Oil Company nor The Ohio-Mexico Oil Corporation, S.A., has 
any funded debt. After giving effect to the present financing the consolidated balance sheet reflects a 
sound financial condition, with cash of over a million dollars, and no liabilities except the outstanding 


capital stock. . 
PURPOSE OF ISSUE: The proceeds of this issue w ill be used for making loans to The Ohio-Mexico Oil 


Corporation, S.A., for carrying on its operations. 


CONCESSIONS AND LEGALITY: Mr. M. R. Card enas, a prominent Mexican Attorney, has written us 
that he is of the opinion that the concessions of The Ohio-Mexico Oil Corporation, S.A., have been 
granted in accordance with the Petroleum Law of the Republic of Mexico and its regulations, and that 
the concessions are legal and valid in accordance with the terms expressly set forth therein. 

The said Mexican Attorney has also certified as to the legality: of the incorporation of The Ohio- 
Mexico Oil Corporation, S.A., and that its total authorized capital stock has been legally issued and 
fully paid and is non-assessable. The legality of this issue, except as to matters of Mexican law, 
been approved by Messrs. Coudert Brothers of New York, Counsel for the bankers, and by Mr. Merle 
N. Poe of Findlay, Ohio, Counsel for the Company. 





We offer these shares when, as and if issued and received by us subject to legality, with the reser- 


vation of the right to reject any subscription and/or to allot a smaller amount than subscribed for. 
PRICE, $11 PER SHARE 


This stock is offered as a speculation. 


[DOHERTY-EASSON (10 


LIMITED 
INVESTMENT SECURITIES 

21 KING STREET EAST ‘ 
TORONTO 


T. H. ROADHOUSE 
Pree | 











CHARLES H. EASSON, 
ee oes Vice-President 


We do not guarantee the statements and figures contained herein, but they are taken from sources which 
we believe to be reliable. 


the public are also the employers. 

C.PR. stock enjoys a wide distribu- 
tion in this country. If the men go 
out they will need the best of grounds 
upon which to base their action if 


Sugar Factory Finishes Season 


The sugar factory at Raymond has 
finished business for this season, with 
a total delivery of about 36,000 tons of 
beets. About $150,000 has been paid out 
to the farmers for beets. About 100,000 
bags of sugar have been made, with 
12,000 tons of pulp available for stock 


- 





pay or not is 
the real question. The workers are 
receiving the same wage scale as 


As yet the union has made no ef- 
fort to present its side of the case to 
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THE FINANCIAL POST) frorthe “practice is pernicious and 





because he is not investing for any 
four, five or six months’ hold, but for 
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drift, hoping that some self-so nent biologists, representing the ht be set d f : fortunate experience, the world has | srnment. In 1924 only 3,068 f 100 bond, seems t 
would come. The Leland Stanford in-| ing universities of the Dominion. the following might be set down, for | which the greatest bulk of the citizens slowly come to the conclusion that | income taxation and their couteielan! $ ive. We ha 
: ng such consideration, as suggesting the | consciously feel: “Here is something sal : speculative. We 
vestigators evidently see nothing that The board carried out its work year; “"" ; , : turnover taxes, sales taxes and the | averaged $55 each. It is estimated that ings of the tw 
is going to change the situation in| after year on the Atlantic and Pacific | “1”. UNt ae of sound pol- ee re a sos aden like are bad taxes; bad because they | there, are 700.000 farms occa ae panies last year wer 
’, re . i anada, s0 a ; ‘ 
Vi tedeon tive it were time to eee a ayes i ae aseanins That the Dominion government rns ad os evemee Where they restrict fboahetie? Wr doadig ontae spam etoreged ar than 28 scents ie! ; aoe ae 
00 as assistance Irom Dusiness men : . sheet anchor o pu ie order. ere : ° " _18 difficu Oo say just w . ; 
consider seriously whether Canada| engaged in the fishing industry. In should give partial exemption from there fo ne ack coustloustan ex Gut such a tax is still a regrettable | earning power of the farmer is worth charging off deprec 
ga the i tax on personal revenues necessity, but it is on unds of ] Oo tends to er 
should not impose a 42 cents a bushel | fact, the reverse occurred, and it is| income 0 . part of the man in the street—where coo ¢ princi n real money. Of course, he is in ay. ens 
‘ , used for the purchase of life insur- ca a t feel that he h tak necessity, not of principle that it | dispensible to the commnuity, but there usiness, which ce 
export tax on wheat shipped into the} unfortunately necessary: to record e does not feel that he has & stake/.pould be defended, if at all. is a difference between his wages and look sound, but any 
United States for milling in bond, as/ that many in the industry scoffed at ane. in the country—no machinery for the ‘hose of the city skilled factory man. naturally speculative 
has been suggested by men who know| the efforts put forward by the scien-| . That the provinces should not tax/suppression of free speech or of| Benefits Outweigh Revenue Loss | There is also a vast difference in maine : wee tae say 1 
the in and milling trade. tists pu ; the premium incomes of the life in- political agitation offers an effectual When these points are well under- cenance cost, except where it comes te ‘conan stecklcele 
The export inst say not be the sclu- 2 t within recent years, lay mem-| S¥tance companies beyond the cost of | alternative protection. During our| stood, I believe that there will be a fete tha een ae 0 eee to us than a specu 
ne : ™ ——- maintaining insurance supervisory | own lifetime we have seen this in a/strong popular demand for relief |:;. ¢, oe bond 
tion, The point to which any good/ bers, men actually engaged in the in- bodies dozen countries. Government after|along both lines—for the exemption |e 7me%, 3, Parliament as an eee nd. eae 2 
citizen might feel justified in taking | dustry, have been added to the board. That life insurance policies ear-|S0Vernment has been sent toppling;|from income taxation of insurance |and uses that power to pass on the tional T 
objection is that Pat seems ts To-day, many of the fishing men, a marked for the payment of succession | >Ut in the west, in Britain especially, | premiums, and for the abolition of | income tax to the city salaried men. ee Na vat 
i id li : opens a wi i i ' 
solution, nm Seriously to find the} previously paid little attention to the} duties should be exempt from inheri- | ‘Me goed sense and self-control of the |the provincial taxes on premiums as |22¢2s,2 wide field of speculation, and is ‘with regard tora Teli 



















solution. theory of canning, drying and smok- well. Against a plea such as this the expert shatean ae’ with which 1 coula:d 


tance taxes up to the amount of taxes | failing safeguard. It is the glory of | taxing authorities naturally maintain ndamentally, however, income taxa- 





eee ing fish, and who previously scoffed é qe. e- 

WANT CHEAPER INSURANCE oath efforts of the sclontiets, now | Payable upon the estate. Two prov-| Anglo-Saxon countries — despite the |that it involves a loss of revenue which | ‘ion is not sound. It does not always |” interest and subject 
: taunch rters of the board| ince’ now exempt such insurance en-| ban we place on certain beverages— puts them in an awkward position, | bear on those with the ability to pay § ©. whole or in part at : 

Amone business men particularly | @re staunch supporters tirely. that they are at the same time the/and question whether the benefit—in | ™ost. There are inequalities, and income “= The money is at 
there is a demand for “cheaper”| 2nd the work which it is carrying on. ost f d th ble politic. | thi ; val of a tax on |‘#xation also dries up the sources of ~ savings account, but 
pe f th t inent busi Seater hee most free and the most stable politic-| this case the remova ® other legitimate taxation Capital — hold it intact for » 
life insurance. The quotation marks} One of the most eminen imealf GET THE FACTS ally. They are stable, surely, because |thrift—is really commensurate with | freezes up when it is taxed to death and I wish if advisable t 
are used advisedly; in insurance one} ™en in the Dominion, who himsel UE to the four great economic in those countries the ordinary man|the loss of revenue involved. This | enterprise is thwarted. : od company from ‘ 
gets what one pays for and the word| employs many scientists to work out D visi the Dominion. it is but feels that he now possesses a mea-/raises a real issue. Unless the relief : ittle better rate of 
“cheaper” is slightly misleading. Be | Problems connected with the compan- en a teat — ieee tai aa sure of security which an upheaval |is likely to produce some advantage, ~ Othas Paonle’s Vanewin People’s Vi ee absolute safety as | 
that as it may, the demand is being | ies in which he is specially interested, | natur a would only be likely to destroy. which will outweigh considerably the P lows Foul d the National 





thinks sectionally instead of nation- 
ally. Through the breadth of their 





loss in revenue, no change is likely : . 
to be made. What’ll We Do About It? - a aie ie 






met by the companies in the introduc- | in referring to the changed attitude State Should Encourage Thrift 


of the fishing industry generally to 


















tion of many different forms of poli- ; : For th : ion? : 
: ; Biol 1 Board of | influence, Canadian business men are or these reasons and on the broad-| What is the situation? Now that| Sault Ste. Marie Star, Ont.—J. H eh appreciated. 
cies with sundry novel and original ee ogee he oie old in a position to remedy this condi-|est of all possible grounds, no less|past deficits no longer completely weeen president of the Canadian a ugha woes Sas Tr 
eran meee oeee. story. Whenever the business man| tion—if they wish it remedied. — aa soothe cei er: a ae financial — os danas prawns: Bg ‘cmate z the United 01: thoroughly. reliable 
of _ , s * . ctional spirit in th think- on at issue may simply 213 ; oe fon | 
iums, giving the policyholder the larg- | Telly a — the anes oo ~ ie Soctaved by the attitude - cer- | that the state should use every means | How great a stimulus to saving would porinnn iavesumenti ie Gils countenat —_ eo tama 
est possible amount of insurance for| ence is achieving and endeavoring ‘ils’ dithenn tn couteel Canada whet = its power to encourage saving|such relief be likely to give? Let it| More than one person agrees with Mr, = t. i o1 
the premiums paid, especially during | ®chieve, he immediately becomes a/ ' among the masses of the people, by/be granted that the result of such an | Woods on this point, but what are we per cent. interest 
his youn before he has built | 8tTong supporter of such activities.” | picture the western farmers as sel-| relieving their savings from taxation. | incentive to thrift cannot be measured going to do about it? We must have in that company. 
ee ee The foregoing, of course, makes | fish individuals desiring nothing more In this respect the savings of the re-|in advance. We can only conjecture | °Pital, just as we need additional __ They will also sell 
Up & competence. : it con-| than the opportunity to obtain loans /|latively poor stand in a position very|how great it would be. Nevertheless | {**-°" #24 where a country’s population investment receipt / 
The demand for ch most unpleasant reading, for it ; : ; gr is so small and her area and resources ears 
d th aoe ao nt af th, | tains not only one, but two morals, | which will never be repaid. The west-| different from the savings of the re-|there is little doubt that it would be so great as in Canada, it does seem in- reer ee ee 
and the necessity, on the part of the The first is that scientific men must| ern press, in its turn, tells the farm- latively rich, and have a claim much| far —— than any reduction in rev-/|evitable that the capital should come Should te — 
Patt eee learn to work and to respect the non-| ers a story they love to hear and in- aoe crinel a collide enue which it would involve. Its ef- from outside. ia years gone by a great pe nse as —Te : 
about new ® : : ’ . no | fect i eal o ri i ? 
£ problems for dicates that central Canada is reclin- Pp y would be psychological rather Canada, but to-day ‘the prependan only 4 per cent. int 


meni new. .It wes tala Aas —— than economic. In Britain, as often 
ei a . 
by its selfish attitude on tariff mat- Stuart S0M; end een adensde cntives!- 
ters. And so the old game goes mer-| astically by the late W. E. Gladstone 
rily on with each part of Canada| and a long line of British statesmen.|the state for prefential treatment. | course, is out of the question. : 
urged to believe that those in other | Nevertheless there is not yet a com-| The saving to him personally may be | 8 there not a strong possibility, how-- 
sections are more selfish and more| plete acceptance of this principle by|not more than a few dollars—a trif-|°Y¢t that we are worrying rather un- 
sectional in their outlook than those | fiscal authorities elsewhere, and it is|ling sum in any case in comparison poem aie, Mba one pe ee — 
in other portions of the Dominion. true to say that in Canada the rule| with his total income—but can We | own feet. Canadiens ase rendal their 

In speaking recently along these is more honored in the breach than it | doubt that the constant reminder of | country and proud of thelr British con- 
lines, J. M. Macdonnell, of the Na-|‘* ™ the observance. this acts as a more insidious and ef- | nect'on. They have always done a large 
tonal Trust Company, a ‘ade the point Taxed Three Times fective advertisement of thrift than | *™ount of business with their cousins 


: to the south and will conti to do 80, 
that he, for one, did not find his own| If we confine ourselves for the pres- any deliberate propaganda? I believe but this fact does net render them - 
neighbors any more unselfish or one|ent to savings in the form of life 


that for every dollar directly lost to he less devoted to their own land, 
: the state for preferential ft 
any more national in their viewpoint | Surance, and there is no doubt that are saved by the subtle WEN catebee low. “paealiae teee - ee 
than people elsewhere in Canada. this is the test case, we can see that |on the nation as a whole which are | clothes similar to those worn by 
And the business man, most of them | SUCh savings are liable to be taxed obviously beneficial. Bigger savings | Ameticans, and so on. We are. s 
leaders in their own spheres and their | {nT times in their making. In the| produce a greater general feeling of | TSdly, the same kind of people an 
own communities to. help this in first place the saver may pay in- security, make available for eines co ideals. This o- ae 
cobaeahe ahemehen eager: Mgnt ae aoe oe te larger quantities of capital, increase einer absorbed by the United States. The 
others that the sectional attitude is|the Dominion Government and to ‘the x, a oe a - a Canadian spirit te toe: strong 2o5 Bem 
illogical and unfounded. municipality. In the second place, sons the state itself ma a mation 
In all this, perhaps central Canada | having paid his income tax, he may|in the long run, but in irectly be the 
is more blameworthy than other parts | notice that his company is compelled | gainer, ' 
of the Dominion. Ontario and Quebec aoe - i predanedl coe ee 
: ia aaah. ernment. 
<tr sgrered ‘aia: vot “ 5° ei In the third place he may cheerfully 
y ray ©2- | look forward to the possibility that his 
rages the Western and the Maritime 
provinces. In the past, luckless ora- 


relatives will pay another tax on the 
1 principal, in the form of successful 
tors in central Canada have as much | duties when he dies. By the time that ; 
as told the West and the Maritimes to | all these collections have been made | re* (stablished the need for a new type 
“go to work little men and you will|a very considerable sum has been de- books  welaer ig amma pe ey O matter how small 
obtain your reward in due course.” | ducted from the original accumula-|ordinary investor can understand. One your available 
The complaints of the Maritimes | tion of the saver. of the best of the books published to fill funds may be, we in- 


and the farmers may, or may not British practice with regard to in- we se is “Testing Before Investing,” vite you to make an 
have been overdone. But certain it is |Come tax is well known. Under cer-|A. w. Shaw’ Oe, oF Cele na tae appointment with | & 


that the preaching attitude has been | t#in safeguards, to prevent the rich|has the dual advantage of being concise member of our eth 
done to death. In other words, what from using life insurance as a means|and cheap, the price being $1.50. discuss the investmen 


insurance executives. It is having a| Scientist. The second is that perhaps 
tendency to reduce the amount of| business men in this country have not 
their investment funds. Many of the| Yet learned that whatever is right in 
officers will not regard this as an un-| theory, cannot help but point the way 
mixed evil since the investment of life | © What is right in practice. 
insurance reserves has been no smal] 
burden in recent years. The change LOOKS LIKE LUCK 
has also upset sales expense and of- [NSIDERS are wrong sometimes— 
oes wears ae slightly. but they are usually not wrong for 
__ wuite likely the demand for cheaper | jong. In other words, the average in- 
insurance will be met by less con-/ vestor would generally be wise in 
ee ‘er the ~~ of actuaries in following the lead of those who un- 
ae va oF necessary prem-/ derstand the various influences which 
ims. Cater recognition may be! are at work and which will affect any 
given to the longer lives of people of industry. 
to-day to the higher rates of invest- This applies with particular force 
ae eee The dividends that] to the newsprint industry to-day. A 
ould be earned in these ways and re- year ago, there was hardly a news- 
turned to the policyholders who live! print executive in Canada, or the 
enjoy them may be anticipated and| United States, who did not view the 
= ote with eens as they/| general situation as regards news- 
vielen Ppa Again, pro-| print with some apprehension. As 
eal may made for setting up| events turned out, these insiders were 
maller reserves in early policy years. wrong and newsprint stocks all ad- 
Of course, none of these steps can be vanced. 
a re the most careful con- Again this autumn, newsprint ex- 
The abit we . ecutives feel that the year 1927 will 
a public is demanding cheaper! see some increase in the consumption 
i = and the companies are giv-| of newsprint, but not as large an in- 
a ower cost policies to those who | crease as made itself felt, to the sur- 
di pa aoe situation demands prise of all, during the current year. 
Sea  . a a eee companies | The general opinion of those who are 
poe ag ate w@ 4pon to move | in a position to know is that newsprint 
oe this direction, as necessity | production has now caught up to con- 
. sumption and that there may be some 


= er Rr ee slowing up necessary during the next 
NEW PRECEDENTS NEEDED twelve months. om, ” 


ing in the lap of luxury brought about 


of outside money coming in is American. that they have ha 
may be disturb:ng, but should be under fiv 
Any of the trust 





as the taxpayer looks at his income | 7, thought 
tax return, he realizes afresh that his | there seems to be no remedy in 
insurance premiums are selected by | unless we put up the bars. And that, 













































Investment Be ee 


Consultation 
Testing Before Investing 
The rise of a new army of investors oo 






Book Reviews 





























T WOULD seem so obvious that the Whil i “y : 
aie ( é of escaping legitimate taxation, Edmund E. Lincoln, a former Harvard of it. 
rn DULD seem 20, ous that the | Wh c the insiders have been wrong] is wan ted in solving the many prob- + toe 116 th e tax payer was — man and author of a number of works By so doing you in- 
the promotion of private business is| and even ers that i a om a ee ee Se ee SA el mitted to deduct his payments on e go gy aneetinge leaament tee cur no salt unde 
. ’ a ne ‘ * . : i : . 
Sie ind cnenes cane nats: %0| Sud oven he hae eee - tinue to face, a country with such a] account of life insurance from his whole steny. 60 favestumah. ite teen place yourself under 






wide variety of viewpoints is the sci-| taxable income. Even in 1916, at a 
entific attitude. Forget the opinions, | moment when the life of Britain was 
forget the prejudices, and ascertain|at stake, life insurance premiums 
the facts. It is upon these and upon| were still given preferential treat- 
these alone that the nine provinces | ment, and allowed to bear a lighter 
can best frame their national policies. | burden of taxation than other forms 





chiefly to the man who is making his no obligation to us. 
first steps in investing and whose 
knowledge of corporation finance, stocks 


and bonds, etc., is limited. Emphasis is 
placed upon the tests that should be ———— 


applied to different classes of securities 3 
and throughout the book the advice is R. A. DALY & CO, 





prising to find defenders of the prac-| the fact that the insiders’ views are 
* tice. The use of House of Commons | based on a knowledge of facts which 

and Senate letterheads for the more| it is often impossible for others to 

personal correspondence of the peo-| obtain. 

ple’s representatives is not to be de- Some investors immediately may 






Inquiries invited. 





















plored at all, but when letterheads of | feel that such opinions should obvi- of personal expenditure. While in| reiterated that sound advice should al- BANK OF TORONTO BUILDING 
oe of either house are used by ously manifest themselves in an exhi- WHEN MANITOBA butter wins Britain to-day the tax payer still | ways be ve before investing. : TORONTO 
em to give general endorsation or | bition of insiders dumping their news-| the ribbons at Toronto’s winter fair, | P#78 ‘come tax upon his premiums, om het at . tthe uieroaian Mentors Terente Stoch Eashange 















the rise of mixed farming in the West | rate’ {nother yond ae, the current 


is given convincing demonstration. exemption from taxation on this ac- 


introduction to people or projects,| print holdings on the market. Th 
and these letters are used for the sale| reason the insider does not sell is 


ers of industry who save and invest 
while they work and who will be the 
future managers and financiers.” 
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Rise of Corporations Create 
Science of Corporate Finance 


Dom Secu ‘orpo Te = Paar seri f lectures on investment 
rities C ration, Toronto. One of a es 0 
™ oetiine. delivered to Commerce and Finance Students at University of Toronto. 
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Sinking Fund Gold Bon 
Due October Ist, 1947" 








to yield about 6.65% oe 





International Paper 
Company 


6% Convertible Gold Debentures 
Due October 1, 1941 


and interest (April 1 and October 1)payable in 
New York or Boston, in United States Gold Coin, 
or in Montreal in Canadian Gold Coin. 


The International Paper Company is, with its 
subsidiaries, the largest manufacturer of paper 
in the world, and one of the largest holders of 
water powers in North America. The capacity 
of its pulp and paper mills is more than twice 
as great as that of any other company on this 
continent. 

The above debentures are convertible on or 
after April 1, 1927 into 7% Cumulative Pre- 
ferred stock at the rate of 1 share for each $100 
debenture. Holders effecting any conversion 
on or before October 1, 1928, shall have the 
right to purchase Common stock at the rate 
of $50 per share on the basis of 1 share for each 
$1,000 debenture so converted. 


We recommend these debentures to those 
desiring security and profit sharing possibilities. 












































Price 98 and interest to yield over 6.20% 
This offering is made subject to sale 


and change ~ price. A circuler ‘iving 
fall partionters will bo ©: -. apon request. 


The National City Company 


Limited 
Head Office — St. James and St. Peter Streets — Montreal 
Black Building 71 St. Peter Street 
= ce ONTO or OTTAWA QUEBEC 





Another Smelters 
Bonus is Expected 


Smelters has moved up close to the 
record high for this issue around 255 in 
anticipation of a substantial bonus with 
the ecember dividend declarations. 
Smelters gross earnings this year will 
be $5,000,000 ahead of last year or $35,- 
000.000. The statement for the third 
quarter has not yet been issued but it is 
bound to come infor much attention when 
it does appear. Next year’s earnings 
should again show a substantial increase 
if the base metal markets hold up, and 
the possibility would seem to be that 
they will go higher. Smelters expansion 
ponereet is going steadily ahead and 
ncreased zinc and lead output and 
higher profits from customs ore are to 
be loked for. The talk of a stock split 
has been revived. 


Vancouver Bond Offering 


Advertises City’s Growth 

The offering of $850,000 of 5 per cent. 
bonds of the city of Vancouver has 
directed attention to the remarkable 
growth of the Pacific Coast city in the 


perous. 


port of Vancouver .is illustrated 
figures of grain shipments. 


totaled $67,000,000 
of trade was $160,000,000. 


Seattle. 


$23,078,063. The 


are to be used for sewers, 


due August 1, 1 






last several years. A circular issued 















The success of any industry depends upon its “sound basic” 


principle. 
We know of nothing so basicly sound as the Dairy meer 
substitut 


—because its basic product, Milk, cannot be 
Nothing else will do. 


The 7% Cumulative Redeemable Sinking Fund Preference 
Shares of 


HAMILTON DAIRIES, LIMITED 


sees coat an investment surrounded with every principle of 
safety. 


Write us or Phone Regent 6853-4-5 or Adelaide 8865 
tor full information. vaeame, 


DENMAN & CO. 
INVES TMENT BANKERS 


31 MAIN STREET EAST, HAMILTON, 
BRANCH : BELLEVILLE. 










Denman & Co. Limited 
Hamilton, Ontario. = 


Dear 
regarding the above 


ae. send me complete information 
nv 


estment, without obligation. 
ADDRESS 


Lougheed & Taylor, Limited 


Calgary, Canada 









Bond, Insurance, Estates, 
Farm Lands, Appraisals 






We are well informed on the oil situation. 
















Dealers in 

Canadian Government, Municipat 
, and “Doliar for Doliar” Bonds 
CORRESPONDENCE INVITED 


34 KING ST. EAST, TORONTO 
Sir John piiiizon. Kt. LLD 













Sir Willi Hearst. 
ticm arst CMG. 




























by Cochran, Hay & Co., Toronto, points 
out that Vancouver and environs now 
have a population of 300,000 and that 
the city itself is extraordinarily pros- 





The increase in trade through the 
y the 
For 1921, 
ee of grain amounted to only 
1,250,000 bushels, while for the seven 
months from August 1, 1925, to February 
28, 1928, shipments reached the huge 
total of 37,591,376. bushels. All exports 
and imports through the port in 1918 

. In 1925, the total 











Vancouver thus is the leading port, 
leading Los Angeles by nearly 400,000, 
tons a year. Vancouver does four times 
the trade as its Puget Sound rival, 









The assessed valuation of Vancouver is 
$169,168,000 and the total debt, net, is 
roceeds of the issue 
avements 
and a hospital. Of the issue. 000 is 
966, and $550,000 is due 
on August 1, 1941. The bonds are being 
sold at a price to yield 4.95 per cent. on 
the 41s and 4.93 per cent. on the 66s. 

The denominations are $1,000 and $500. 
















































Finance It 


Six per cent. bonds to the amount 
of $1,400000 were offered this week 
through A. E. Ames & Co. on behalf 
of the Lake & Ra‘l Warehouse & Ele- 
vator Corp. of Buffalo, N.Y., lessor 
of warehouse, elevator and flour mill 
to the International Milling Co. The 
issue was oversubscribed before the 
announcement was published and al- 
lotment notices now are being sent 
out. The smaller subscribers are 
being given the ae a wide 
distribution of the security being 
sought. Some of the larger sub- 
scribers will get as low as 25 per 
cent. of their proffered subscription. 

A coincidente was that on the heels 
of the advertisement came a treatise 
from Leland Stanford ence 
California, declaring that Buffalo 
would retain its business of handling 
and milling Canadian grain for export 
because of its fortunate location at 
the foot of the upper lakes. 

The International Milling is not a 
new company to offer its securities 
on the Canadian market. It is one 
of the few milling companies which 
came through the postwar period 
without experiencing severe distress 
and embarrassment. The stability of 
the company is attributed in authori- 
tative quarters primarily to the fact 
that it maintains mills and other 
facilities on both sides of the inter- 
national boundary. Second, it has a 
stable domestic business in the United 
States, where the domestic trade is in- 
creasing steadily and rapidly. Third, 
it buys wheat only up to its require- 
ments and has never been caught on 
the long side. Fourth, its manage- 
ment in other resvects is experienced. 

$1,400,000 

Lake and Rail Senn and Elevator 


6% first mortgage sinking fund gold bonds 
Deted Dec. 1, 1926. Due Dec. 1, 1951. 

Company—Lessor of warehouse, elevator and 
flour mill at Buffalo to International Milling 


Pany. 

arehouse, grain storage and 

transfer elevator of 1.400,000 bushels capacity 
on owned land at Buffalo. 

Lease—Leased to International Milling 

Company for term longer than at sum 

sufficient to meet all expenses and fixed 


charges. 

Assets—(Of Internationa] Milling Company) 
over $8,000,000 net. 

Earnings—(Of International Milling Com- 
pany) for year to Aug. 31, 1926, over $1,078,- 


known. 


powers and privileges extended. 


ture of corporation finance. 


are apparent. ’ 
These may be summarized: 


incorporated company 
investor ceases. 


corporated company permits 


pany under single management. 
result, large undertak.ngs 


be undertaken. 
(3) A corporate company avoids the 
reat inconvenience of demise; it can be 


vantages of being able to live for hun- 


portance. 

(4) see our stock exchanges the 
ownership of a large part of a limited 
company may change from 


capital invested in the business or the 
management carrying on the business. 

(5) Another interesting and important 
characteristic of the corporate company 
is the opportunity offered to trade on 
the equity. It is this opportunity which, 
to a very large degree, gives rise to the 
subject of this discussion, viz., corpora- 
tion financing. 


Small Capital Controls 


The incorporated company allows 
an investment small in comparison to 
the total assets involved to assume 
the risk and control the management, 
giving prior liens for the money at- 
tracted:to the company in the form of 
bonds, usually under a mortgage, or 
taking others into the business as part 
owners but giving them preference as 
to assets and earnings. With this com- 
paratively small amount of capital it 
is quite possible to control a very 
large corporation or series of cor- 
porations. 

It would not be possible to do this 
in a partnership; the s‘ze, manage- 
ment and unlimited risk wovld be 
drawbacks. Insofar as competition 
eliminates economic inefficiency and 
aids the growth of the more success- 
fully operated businesses, this is bene- 
ficia). The desire to grow by trading 
on the e ity. therefore, is basica!ly 
responsible for the varied forms of 
corporate structure. Taussig points 
out that the competition among those 
desirous of trading on the equity 
leads them to build their prior secur- 
ities in a safer and a more attractive 









Jones Brothers’ Bonds 
Yield Investor 61% P.C. 


Gairdner and Company, with whom are 
associated Stewart, Scully and Company, 
made, this week, their offering of $300,- 
000 of bonds of Jones Brothers of Can- 
ada. This company, now the largest 
manufacturers of store fixtures in Can- 
ada, is a merger of the former company 
of similar name. and a former subsidi- 
ary. Bouey Brothers, of Winnipeg. 

onds offered bear 6% per cent. inter- 
est, mature in 20 years, and are secured 


price is par, making the yield te the int | form. He seems to consider that this 
vestor 6% per cent. is a cubstantial influence towards im- 


The business and history of the firm 
are outlined as follows: 

“The company, as successor to Jones 
Bros. and Co., and Bouey Brothers Com- 
pany, will be the largest manufacturer 
in Canada of store fittings, including 
show cases, revolving wardrobes, sec- 
tional wall fixtures, New Way units and 
window display partitions. It will also 
be the largest manufacturer and dis- 
tributor of barber supplies in Canada. 
The company has the exclusive rights 
in Canada covering the patents of the 
Grand Rapids Show Case Company, 
Grand Rapids, Mich., the largest show 
case company in the world. The com- 
any’s business is national in character. 
ts head office, laboratories and show- 
rooms are located in Toronto, with the 
manufacturing plants at Dundas, On- 
tario, and showrooms and warehouses in 
Montreal, Winnipeg and Vancouver, and 
sales agencies from coast to coast. The 
business of the company and its pre- 
decessors, with an estimated turnover 
this year in excess of $875,000 and pres- 
ent net assets in excess of $634,000, has 
been almost entirely built up out of 
earnings. The stock on hand is new and 
factories and machinery are in a high 
state of efficiency and thoroughly mod- 


ern. 
in 1887 founded the 


proving the quality of the bonds 
available for investment. , 


Early Companies Had Royal Charters 
At present the laws covering in- 
corporation are well known and the 
requirements are easily satisfied: in 
the United States there is consider- 
able competition between different 
states to frame their laws in order to 
attract incorporation. Some of the 
earliest corporations were able to 
derive their existence only bv special 
Royal charters. Some of the com- 
panies however, established at that 
time are still operating, the Hvdson 
a Company being an example of 

8. 

The functions of the investment 
banker and of the commercial banker 
are not so widelv different in respect 
of the needs of business as might be 
supposed from their form ard method 
of carrying on business. The invest- 
ment barker, in selling bonds, pro- 
vides capital for a company over a 
longer period of time uvon certa‘n 
conditions and certain security. The 
commercial banker provides canital 
for a comvany for a short neriod of 
time to finance temporary situations. 
Thev both col'ect resources from a 
multitude of small holders and mske 
these availab’e to large a-rounts. The 
investment house. in addition. how- 
ever. when it makes an issue of pre- 
ferred or common stock, performs a 
rather different function and interests 
its clients rot as cre7itors but as 
part owners of the business. 


Points to be Considered d 
Before discussine the act~al nhvsi- 
cal overation of se'live a large cor- 
voration loan, I would like to men 
tion some of the noints which mret 
come np for consideration in the build- 
ing of an iscue for the market: 
Canitalization. 
Farn'nes. 
Call features. 
Conversion privileges. 
Amort‘zation. 
Recent tendencies in form. 
In considerine anv piece of corpora- 
tion financing. I believe the first po'nt 
would be to bnild a well-balanced capital 


a structure. The capital structure that 
ee and chow rooms theoughout | :. the prerortion of first mortgage ' 
Assete—Total net assets, $634,489. Current | *onds and other creditor securities on 
assets equal to 3% times current liabilities. | the one hand, to the amount of nreferred 
> — ay oosene $46,500. Es- ane oo stock, will he determ'ned 
now 000. mainly by two considerations—the char- 
Security—First mortgacre on real estate and| acter of the business which. in turn, de- 


f' 
ake oe Now. 18, 1927 To retire | *®7Mines the character of the assets, 


“Sidney Jones 
firm of Jones Bros., which, at that time, 
did ar importing and jobbing business in 
barbers’ supplies. By 1900 the business 
had outgrown its premises and larger 
quarters were acquired and, at the same 
time, the business branched out into the 
manufacture of barbers’ wall fittings 
and a general woodworking business. In 
1904 the business was incorporated un- 
der the style of Jones Bros. and Co., 
with a capitalization of $40,000. Two 
years later, or in 1906, the authorized 
capitalization was increased to $200,000, 
and a plant in Dundas, Ontario, was ac- 
quired to which necessary additions 
have been made from time to time. The 
head office, selling agency and labora- 
tories remained in Toronto, and the sell- 
ing forces of the company were located 
in the more important centres in Canada. 
In 1923 Bouey Brothers Company, of 
Winnipeg, was acquired to look after the 
company’s western business 


$300,000 
Jones Bros. of Canada 
644% first mortgage ht es sinking fund gold 


Dated Nov. 1, 1926 Due Nov. 15, 1946 
Business—Merger of Jones Brothers and Com- 
pany and Bouey Brothers. Largest manu- 
facturers of store fixtures in Canada. Fac- 
tory at Dundas. Head office in Toronto 


90% of honds by maturity. and, secondly, the rate of earnings on 
Offered—Nov., 1926, by Gairdner, Thom the assets. 

and Stewart, Scully Co., Toronto. Price Old-established companies engaged in 
par, to yield 6 businesses involving heavy capital ex- 





HE slow development at law of 
the idea of a corporation is well 


By gradual steps tne 
conception of an impersonal corpora- 
tion was able to be grasped and ae 

0 
until the corporation had its place in 
law, that is, was able to hold prop- 
erty, enter into contracts, use the 
courts, etc., was it possible for there 
to be developed anything in the na- 


The very distinct advantages which 
a limited corporation has over the 
other forms of carrying on business 


(1) Perhaps the most distinguishing 
feature, and the most important, of the 
is the limited 
liability. By this, when a fully paid 
share is purchased, except in the case 
of bank stocks, the responsibility of the 
He may, under very 
adverse circumstances, lose the amount 
invested but his other assets are safe. 

(2) Also, unlike partnerships, the in- 
large 
amounts of wealth owned by many in- 
dividuals to be brought in to one - 

s a 
. such as the 
construction of great railways and the 
building of large steamship fleets, may 


immediately appreciated that the ad- 
t bers 


reds of years are of the greatest im- 


time to 
time without disturbing the amount of 






















Full particulars on requesg — that 
penditures, such as electrical machinery [AT ] v>_& COMPANY Endure 
manufacturing companies, agricultural an 
implement companies, iron and steel Bond Dealers © ; ‘ 
mills, pulp and paper companies, and , 2 « Every issue 0 
transportation companies, can carry & 255 Bay Se: Mortgage ni 


comparatively large proportion of mort- 
gage indebtedness. This proportion can 
be increased if in addition it is found 
that their efficiency of operation or con- 
ditions within the industry give very 
high average earnings. In some cases 
are there not only high earnings, but the 
character of the assets is of a particu- 
larly valuable and marketable kind. 

For instance, some of the larger de- 
partmental stores have very valuable as- 
sets in the way of down-town real estate, 
and, in addition, have been showing very 
large earnings. 

Earnings Not Enough 


In considering capital structure from 
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the standpoint of high earnings, it will . : 

be seen — these —— “ not — the issue 

tute a satisfactory basis for mortgage 

indebtedness. For example, a tobacco ee 


company may have excellent earnings 
and may carry on all its business in 
leased properties. Mail order houses, 
chain stores, such as Woolworths’, Laura 
Secord Confectionery, would all come 
into this class. In the case of some such 






| W.L.M°Kinnon & Go 
i] GOVERNMENT AND MUNICIPAL BONDS — 
M‘Kinnon Bidg. Toronto — 
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companies, their business is carried on ees - 

so exclusively in leased properties that r 297 Bay St., 7 
they do not even provide a satisfactory Phone Els 
basis for preferred stock issues. In the I 1B 
case of other companies in which the mperia 
assets are not only small in comparison Windsor 
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MURRAY & COMPANY 
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or $1,000.00 
According to the amount you wish for —— 
lo save. a 
You make an_ initial SAFE INVESTMENT ~ fi 


payment of ten per cent. 
with the order, and pay 
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instalments. Such a 
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issue of United First 


- Mortgage Bonds is secured 


a property the value of 
is nearly twice the 


aoe of all bonds against it 


» time they are issued. 
over, as certain of these 
is mature, year by year, 
are paid off, the margin 







“those that remain outstand- 
ng grows gradua!ly greater 
during the entire life-time of 


the issue. 


Write us for details 
of issues. 


_| UNITED BOND 
COMPANY LTD. 


297 Bay St., Toronto, Ont. 
Phone Elgin 5079. 
Imperial Bank Blidg., 
Windsor, Ont. 


Canada -West 
india Products 


Corporation 


7% Five-Year Collateral Gold 


Price 100 and interest, carrying 
a bonus of 10 shares of com- 
mon stock with each $100 per 


120 St. James St., Montreal 
MAIN 


4191” 
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Power Demand 
Doubles Every 
‘Seven Years 


That is a matter of record for 
Canada and the United States. 


The reasons are clear—popula- 
tion increase, industrial expan- 
sion, growing use of appliances 
which require electric power. 


And that is why securities of 
wer companies rank next to 
igh-grade government bonds in 

public favor. 


The Quinte and Trent Valley 
Power Co. is a power company 
which enjoys a strong financial 
position and can look to a pros- 
rous future. Present earnings 
ve a substantial margin for 
fOmmon stock dividends after 
Meeting preferred stock divi- 
dends and all prior charges. 


We strongly recommend the pre- 
ferred stock as a secure and 
Profitable investment. 


Price: $99.00 a share and 
accrued dividend to yield 
more than 7 per cent, 


JOHNSTO 


AND WARD 


14 King St. East, Toronto 


Montreal Steck Exchange 
Members { Esch 


Teronte Stock 





ee < Bt aa 


Rise of Corporations Create ™ 
Science of Corporate Finance 


ae oe 
Re ee Oe ee 





(Continued from page 12) 


to earnings, 
marketable 
red 
but convertible or 
to make up for this 


machinery, etc., the 
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he importance of & properly balanced 
. ing more and mo 
appreciated. The onerous character of 
the mortgage indebtedness of our Cana- 
’ and the very 
8 in the case of some 
nited States railways, 
pe years of 
structure t 
test, and whether or not this wil] bal- 
may be the determining fact as to 
whether or not it can avoid receivership. 


capital structure is be 


dian National Railway 
large fixed char, 
of the western 
give an indication of how 
stress will put the capital 


ance 


Three Special Features 


Call features, conversion and amortiz- 
ation.—In these three features there is 
very often a divergence of opinion be- 
tween the borrowing corporation and the 
The exact terms are usually 
stated after some considerable negotia- 
tion by the investment house, which al- 
most always endeavors to obtain as at- 
tractive terms as possible for its clients. 
ond easy to 
seil and makes satisfied clients, but also 
tends to improve the price of the bond 


investor, 


This not only makes the b 


and assist in future business. 
Every issue of bonds 


flexible condition. 
possible. 
much greater need for money and are 


not in such a good position for negotiat- 
ing close terms. 


During the years 1921 some very well 
secured first mortgage bonds were is- 
as high 

callabie 
prices from 102-105 have been much 


sued with callable prices 
as 115-120. Laceiy, however, 


more usual. Many of these high callable 
prices applied in the case of foreign 
governments several years ago, 
they found it difficult to negotiate a 
loan, they were obliged to insert a much 
higher call price. 


Call Prices on Descending Scale 


Call prices usually recede gradually 
until they reach par at maturity, the 
principle seeming to be that if in the 
first five or ten years of a loan, the 
investor is obliged to give it up, he 
should be paid a handsome premium for 
disturbing his investment. 

Call features work in a great many 
different ways. Some issues are cap- 
able only for sinking fund. Others are 
callable in part or as a whole on any 
interest date, with the usual 60 days’ 
notice. Some corporation and foreign 
government bonds are callable by lot 
at the callable price. i 

In purchasing a bond, it is hardly 
necessary to point out that an investor 
should select bonds selling below their 
callable price. 

Conversion Privileges 

Conversion privileges apply in some 
cases to bonds, but much more often to 

referred stock. A conversion privilege 
is usually given when the assets behind 


the securities issued are neither of a/i1 


sufficient size or character to be con- 
sidered conservative and the preferred 
stockholder in this way is able to share 
in the future prosperity of the business. 
In several cases conversion privileges 
have been very useful to companies 
when retiring preferred or prior grefer- 
red stock. One case of this was the 
Pierce-Arrow Motor Car Company, which 
called prior preferred stock which was 
convertible into common on attractive 
terms. The result was that everybody 
converted, and it cost the company only 
an increase of capital stock to retire 
the issue. 

One of the important services per 
formed by an investment house is their 
influence in having inserted the proper 
call or conversion terms. If these are 
well chosen, it may save the company 
very large amounts. 

Need for Proper Amortization 

One of the most important considera- 
tions in the building of an issue of 
bonds is its proper amortization. The 
proper amount of amortization depends 
upon the character of the assets, the 
nature of the business and the territory 
served. 

There are in the main two kinds of 
sinking fund: 1st, serially, and 2nd, an 
annual payment to a trustee. In retiring 
the bonds serially, there are two disad- 
vantages. First, on account of odd ma- 
turities there would be a different quote 
for each maturity of the issue; secona:y, 
it places an uneven burden on the cor- 
poration. This latter objection might be 
overcome by having the serial instal- 
ments scaled. This, however, from an 
issuing standpoint at least, is not nearly 


but consist mainly of un- 


; refer- 
stock will carry not only camulative, 


perticipating clauses 










































or preferred 
stock should have a callable price. It 
is in the interests of the corporation to 
have a callable price and so keep the 
capital structure of the company in a 
It is in their inter- 
ests to have the callable price as low as 
Callable prices are highest 
| during periods of business depression, 
when the issuing corporations have a 


when 





so satisfactory. Second, making annual 
payments to a trustee is much more in 
favor. Under this, the company may 
«nvest in its own securities by having 
the trustee purchase them in the open 
market, or call them by lot. Or a com- 
pany may invest in other securities, pro- 
viding an amount sufficient to pay the 
bonds off at maturity. This latter is a 
more expensive method and very little 
used. The method most in favor, there- 
fore, seems to be to provide an annual 
amount to the trustee for the purchase 
of the corporation’s own bonds, at a 
sufficient rate to retire 66 2/3 or 100 
per cent. as the case may be. 


Rapidity of Sinking Fund 


A power company operating in a well 
established locality may have a very 
slow sinking fund. A power company 
operating in a lumbering territory would 
-equire a shorter maturity with a rapid 
sinking fund. 

The sinking fund is important be- 
cause, first it gradually increases the 
security behind the bonds outstanding, 
and secondly, it ensures that the bond 
will be paid off at maturity. Another 
ery important factor is the influence 
of the sinking fund on marketability. 
A sinking fund after a year or two will 
provide a substantial demand for the 
sonds of an issue, and in a great many 
eases, it is the sinking fund which car- 
cies the bond to its callable price. Sink- 
ng fund is one of the important points 
© consider in the purchase of a cor- 
poration bond. 

It is natural that industrial financing 
will be particularly responsive to the 
2opular methods of the moment. Thus, 
che very active stock market of the 
iast two years in both the United States 
and on the continent has witnessed a 
cemarkable frequency of ‘A” and “B” 
stock; of bonds or preferred stock with 
convertible features; or with option 
warrants for stock. 

Examples of this are the recent financ- 
ng of the National Cash Register Com- 
vany in which there was a public offer- 
-ng of Class “A” common stock, having 
cumulative dividends, Class “B” common 
seing held by the owners of the busi- 
ness and for their profit-sharing plan. 


Attaching Purchase Warrants 


In the financing of some of the Ger- 
man industrial companies by external 
gold bonds, several offerings have been 
made of bonds carrying common stock 
surchase warrants. 

The attachment of such warrants to a 
bond endeavors to combine the security 
on a bond with a share in the more at- 
-ractive appreciation which can be ex- 
vected of a common stock. These war- 
cants under certain terms give the right 
-o the holder of a bond to purchase 
zommon stock of the company at a cer- 
cain price. You can naturally see, there- 
fore, that if the common stock appreci- 
ates over this price, the holder of the 
oond will automatically benefit. 

In th@ case of two of these, this 
method has been remarkably successful. 
these were the German General Electric 
5% per cent. bonds and the Rheinelbe 
Union 7 per cent. bonds, the warrants 
in the case of the latter carrying it 
from an issue price in January, 1926, of 
a ne a price on November 1, of over 


As the stock market in Berlin seems 
by this substantial rise to have antici- 

ted larger disbursemen a recent 
ssue of the Siemens-Halske Electric 
Company, instead of carrying a war- 
rant, which on account of the already 
high prices of stocks would be of doul‘- 
fal value, carries the right to participave 
in dividends over 7 per cent. on the 
common stock. 

Attaching Purchase Warrants 

In our jiocal market, the St. Lawrence 
Paper Mills 6% per cent. 10-year deben- 
tures cariy a common stock purchase 
warrant. These are receiving consider- 
able attention at present as the warrants 
can be exercised at a price of 50 and 
the common stock is already selling at 
53% -55. 

A financial weekly of the United 
States currently points out another de- 
arture from the usual way of issuing 
conde is a direct or guaranteed obliga- 
tion, and gives a few instances of this. 
The practice is to issue a_ security 
against leases entered upon by some 
well-known companies. For example, the 
Montgomery, Ward Properties Corpora- 
tion sold a first mortgage 5 per cent. 
bond, dated May 1, 1926, and running 
for 20 years as a first lien on properties. 
This mortgage will cover the corpora- 
tion’s interest in the lease on such prop- 
erty to Montgomery, Ward, to a term ex- 
tending one year beyond a maturity date 
at a rental sufficient to pay interest 
and sinking fund on all such bonds, 
taxes and co>porate expenses of the 
corporation. 

portance of Corporation issues 

During the year 1925 the corporation 


BOND MOVEMENT® OF THE WEEK 


Week Ending November 23 








securities issued in Canada were rough- 
ly, 25 per cent. of all the cueocine In 
1924 the per centage was about 12 per 
cent. During the first 10 months of this 
year, however, when the total new Cana- 
dian f.nancing was $489,885,774, the cor- 
poration bond issues amounted to 55.63 
per cent., or $272,531,700. It may be 
interesting to note that power com- 
panies led in volume, and next were 
transportation issues and pulp and 
peer financing. The United States mar- 
et absorbed slightly over half of the 
corporation financing for the 10 months 
of this year. 


Saskatchewan Gets 
$2,500,000 at 4.95 Per Cent. 


Dominion Securities Corp., Toronto, 
and Dillon, Read & Co., New York, have 
bought province of Saskatchewan 4% 

er cent 30-year bonds to the sum of 
$2,500,000. The price was 93. 

The money will cost the province 4.95 
per cent., or somewhat less than the last 
issue, in September, 1925. The bonds 
will be offered to the public shortly. 








RAILWAY EARNINGS 
Canadian Pacific 
Week end.: 1926 1925 Change 
Nov. 21 $4,927,000 $4,746,000+$181,000 
ian National 
Week end. 1926 1925 Change 
Nov. 21 $5,869,344 $5,865,813+§ 3,531 








Tenders and By-laws 








Sec.-Treas. 
Dec. Village of St. Eustache, P.Q.—$15,- 


cent, serial bonds. J. A. G. Belisle, 


v. 30. Town of Donnacona, P.Q.—$20,000 
cent. serial bonds. L. P. Chalifour, Sec. 


Nov. 30, Outremont, Que.—$45,000, 5 per 
cent, 20-year serial bonds. R. Belleau, Sec.- 


Dec. 6. Farnham, Que.—$25,000, 5 per cent. 
seria] bonds. J. L. Sevigny, Sec.-Treas. 


tures. F. C. E 


Nov. 30. Toronto.—$7,722,000, 4% on cent. 
bonds, due 1927-1956. Alternative bids, for 
bonds payable in Toronto and London, or pay- 
able in Canada, London and New York. Geo. 
H. . Finance Commissioner. 








This Week’s Bond Sales 








St. Foy Issue 
An issue of $13 000. St. Foy, Que., 5 per cent. 
warded 





20-year serial bonds has been a to 
eux & Darveau on a bid of 98.32. The 
bids were: 
BD BERS 00 i vccsccsscseaces 98.32 
Le Credit Municipal ...........0.+se05 98.08 
, WM Seccouecanes 97.75 
Bray, Caron & Dube .........eeeeeee: 97.38 
Credit Anglo-Francais .........sssse+% 97.07 
t Grey Issue 


ton rec- 
the acceptance and a special coun- 
cil meeting will be held to give formal ap- 


The bonds, which were offered in seven 
parcels, are due in 10, 15, 20, 30 and 40 years. 





Hanson Bros. have been awarded an issue of 
J Coo! > . & per cent. 25-year 
seria] bonds, at 98.51, which is equal to a 
cost basis of 6.15 per cent. 


The bids were: 


F. M. Black & Co. 
Financial Agents 


805 Electric Railway Chambers 
WINNIPEG, MAN. 





HAMILTON, 
WARNER 
& CO. 


Transportation Bidg. 
MONTREAL 


Bonos 


Government 
Municipal 
Cornnration 











Range, 1926 Latest Price 
Bet ee Vell cs Low Meh tow Ack Bid Rich To 
oun + gage $ ion $3 103% 100, 102 100% 108 101% 101% 101 
. Xaeb bee 940 5.31 96 91 a a 
Cedar age ccss RR BS ST don age aid eek WILLIAMS, PARTRIDGE & 
co diam aii § ER RO aH HODGSON LIMITED 
Dom. IFO ...000eee- 5 1929 % s. ce eo nh Hay 
gue SS 4 ia e321 98 97 102% 26% 98 97% % Investment Bankers 
B Mens sc ‘cbanteee 5 1959 9.34 73% 78% 56 56 os ms e 
a... 6 1982 6.05 106 104 104% 103 104% 102% 104% .. james ONTREAL 
i Riy. 222225] 6 1989 6.64 98 89% se. 2 A | ae 14% 
ee ne $ 1931 ct 102.65 101.00 102.40 toeks 101.00 100.85 101.10 100.85 
en ee 5 1987 4.65 104.96 108.80 104.65 102.90 108.35 103.20 108.60 108.20 
ian soe ao etelas 80 104 20 108. 
2 ee $2 1933 ta ree iene 106.80 108.65 104.30 104.00 104.10 103.90 || W. E. Paton & Company, Ltd. 
ae yore ees E12 1934 6.00 104.80 103.20 104.10 102.70 103.80 103.20 103.25 103.10 
ee eheh te Biz, 1987 4.70 110.00 108.15 109.80 106.90 107.70 107.40 107.65 107.30 
oe “‘heneeal ti, 51 1927 4.96 108.15 101.70 101.75 100.00 100.60 100.25 100.60 ...... 
eee es Big 1982 6.01 104.20 102.60 108.40 102.00 102.65 102.80 102.55 102.80 
ceband “éccuees "45 100.15 101. . , "  Tesercan rapes 
a ease jetaee t% oe its err 92.00 96.70 25-60 2628 126-00 16-28 +3 
ee -oocvesetetaees ‘ ies iss 188 08:20 IT 16 95.75 9625 96.00 96.25 96.05 SHERBROOKE, QUE. 
De aoe cces daeweae ie 1946 ATT .cse+ ceesee 96.80 95.65 96.20 96.00 96.50 96.20 
WEEKLY RECORD OF CANADIAN F INANCING 
SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION SOVERNMENTS. a 
Date Sold weld To Rate Matarity Amennt Price Base 
a. hool r eeeee eeee 
Fe eed Now Be yikes ves 
Ford on ae Poca. Nov. S0-ine, 44,000 os 6 
St. Foy, Que. ..csesecereeeeers Nov. + a see ase £00 
Brantford .....ceecceesereres® ee in sinene - rt 
egy Sapa epee eee ssa 26,00 
Charlesbourg, Que. vo gesedesees Nov. oe oe oeeees nis ae 
Edmonton ...-+-++-+++- ereeeeee Nov cay Financial bid a "21-000 iiit 
South oe Schoo! ...+--+ — eveccese ma nancial Cory: seek, Gundy & Ce... 6 O3 ; an 
Point Grey ..sse-ceeereeeeee oe b cnccece e berto 
OFFERINGS OF CORPORATION AND FOREIGN SECURITIES 
Bond Issues— Date issued Offered by Rate Maturity Amount Price Basis 
2 400,000 100 6% 
Rail Warehouse & Ele a, EB Ames & CO. ose ssesesensens seicsih bath 6 1951 $1,400, 
Lake 4 he cascoussents bese eee eobnot 4. ane eal ween seraseesetaee ert Sve a 1 oto 100 6% 
Steck tanven— te ; 150000 100 .... 
boos Gameeate (Western) eee e Nov. eeeeeeee Carlile é Fair, Calgary eeereceseoesvesssers 1% (With bonus of 50% of com mn) 
‘ te eeeteeeeeeerere sere eenee . eee 
ftoba Mines ...+.+-NOV. «s+eeers Bongard & Co., and shares 
Seskatcheme et ete nae ae OF Bank of Montreal eee eeeeeeeerereeeeeeteree Fee eeeee 000, 
Ni eeereeee ee eeeeeere 











Toronto’s Net Debt 
Now is $56,185,946 


In calling for tenders for $7,722,000 of. 
bonds, City of Toronto publishes a fi- 
nancial statement of the city as it will 
be on December 1. It is, abbreviated, as 
follows: 

Gross Funded Debt— 

Sinking fund bonds ...... $ 62,935,199 
























Instalment bonds ........ 102,433,117 
naar $165,363 316 Public Services 
educt— 
Net utility, ete, debt. ...$ 85,163,358 Public Service Companies are 
Sinking fund ............. 24,019,012 public necessities and grow as 
Total deduction ....... $109,182,370 the ee eee aoe 
Net general debt ........ 56,185,946 issues Of such Companies f 
Net assessment for general fore ~ss a high degree o 
purposes ...........000. 818,397,698 security has been amply demon- 
The City of Toronto never renews or strated in the cases of the 
refunds any of its obligations, and, in. following : 
conformity to this established practice 
has, since January 1, 1919. retired $54,- Montreal Tramways 5% 






000,000 of debt, of which $12,000,000 was 
before maturity. 






Montreal Tramways 5 


° 


Bell Telephone...... s 
% 
% 





Quebec Power...... 6 

Quebec Ry.......... 5 

St. Maurice Power 644 

Montreal Pub. Ser.. .5% 
Laurentide Power .544% 1946 
Duke-Price Power. ..6% 1966 
Manitoba Power .544% 1951 
M. Los & Pees cvs 5% 1951 
Gatineau Power.....5% 1956 
Gatineau Power... ..6% 1941 
Can. Nor. Power 64% 1941 
Winnipeg Electric. . .6% 1954 


Our trading department buys 
and sells Public Service Securi- 
ties at the most favorable market 
prices. 


Send for our circulars 
RENE-T.LECLERC 
Incerporated 


Montreal:- 160, St. James St. 
Quebec:- 71, St. Peter St. 







Hodgson Brothers and Company, invest- 
ment bankers, announce that W. Louis 
Jarvis and James C. Routledge have be- 
come associated with their firm. Mr. 
Jarvis was for several years connected 
with the stock-brokerage business and 
for the fast two years has been active 
in the bond business. Mr. Routledge 
is well known in Montreal. He was for 
several years with the Bank of Montreal. 

















F. H. B'akely C. E. Bowden 
F. H. BLAKELY & CO. 


Money received for investment in 
first mortgage loans 


Northern Onta-io Bldg. 
Telephone Adelaide 0669 














Toronto 








eee hee 
We recommend 


PUBLIC UTILITY 
BONDS 


Send for our Selected List 



















VERSAILLES-VIDRICAIRE- 
BOULAIS - _ LIMITED 


















Browne, Urquhart & Go. icknemeaainna 
; Limited, MONTREAL QUEBEC 
180 St. James St. Montrea) 
Tel. Main 8011°. Quebec Municipals and — 
Industrials a Specialty 











FOREIGN SECURITIES 
We are active in all foreign issues. 
Ask for quotations. 
Have your name placed on our mailing lists, 
EUROPEAN DEBENTURE CORPORATION, LTO. 
120 St. James Street, Montreal 


BONDS 
FOR INVESTMENT 
HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 
ROYAL BANK BLDG. TORONTO 




















OSLER & HAMMOND 


F. G. OSLER G. T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 


Stock Brokers and Financial Agents 


Bosens ee Stock Exchange 
Montreal Stock Exchange 


TORONTO 

















21 JORDAN STREET, 






Mara & McCarthy 


Members Toronto Stock Exchange 


Stock Brokers 


287 Bay Street » TORONTO 
TELEPHONES ELGIN 3294-5-6-7 


Brig Thiet Years of Experience 
Crystallized in This Booklet 
---Send for a Copy 





————— 





Since 1883 the investment banking house of G. A. Stimson 
& Co. has followed a course of strict adherence to sound invest- 
ment principles. During this span of years, which carried this 
organization through several major and minor business and 
financial depressions, in which at some time or other practically 
every class of investment was affected, no security sold or recom- 
mended by this house failed to pay principal and interest—a 
record we are proud of, and one we guard zealously. 


. result of almost a half century of investment experience, 
coun to the investors of Canada what we consider to be 
the safest and most convenient investment it has been our pleasure 


to offer. 

This investment has all the advantages and none of the disad- 
vantages of other high-grade investments—it is an investment 
trust, backed by trustee investments, and returns a full 544% for 
a twenty-year period. 

If you would know more about this opportunity, send today for a 
copy of our booklet which explains the security back of this issue, 
You will be under no obligation to purchase. 


GASTIMSON 3G. 





D EST. 1883 
LIMITED ene Olaest 

Bond House inCanada 
300 BAY ST. TORONTO 
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Gentlemen: 
Kindly send me a copy of your booklet, “The Investment Trust.” & 
understand this places me under no obligation whatever. 


Name TFeece eee eee reese eerseees sweemeseSseTOSeToeeTse ST eeeetee 


Address 


THVT Fe erececevecseceeces Soseteevscoweswewesesese ea 
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SAPIROANDWOOD | Insurance for Buyer and Seller , } BP Sear 
IDEA IN ALBERTA ar amas se ana rl ee Ore ES CREDIT (se i | ONWHEA 

oo tion in some degree of the family in- a ee 

Now Fighting for Credit for URANCE |e ane she womecarers, dot Money is Loaned Relief for 
PreeaCocomaive |. COSTS TO PUBLIC) Sttste mca eee oe | Cacneee we Decrower Baste Rs tA EH No csnation & 


ively. \ . 
ican tiNe'l¢ insurance is not philanthropy,| ness Life Insurance Needed P| nn UE Investig 


Sense of Stewardship Leads but it is benevolent in character, and deeines sia stitaedl ta Mien ‘een 
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C s to R . ~ cost should Otte, unduly mevesoss 4 oe on 3 ae a mee easihia satione? 

taxation. The business is corpora egree on personalities as well s - ' 7 ! oe 
ompanies : vecognize in form because that form lends itself| nancial statements or inventories. The a aa oe : of Canadian 
Ww Responsibility - best to the continued transaction of|banker takes into consideration the man 02 Se Be Py Pee | a4 fe or export; but, acc 
Pool, emma business; but the policyholders, who|or men with whom he is dealing, also i" lication of the F 
favorite black trilby hat, after his By EDWARD E. RHODES, President, are the ones most vitally interested|their ability and reliability. If he feels oa 8 ord 


return is tour ar East] Actuarial Society asten address | therein, even in a company with capital| ‘hey are capable and honorable he is 
and T oaalin. be Sea ie gloves on”| to Canadian Ship taamenes Officers" stock, are not ordinarily subjects for willing to lend his money for a sound Se ‘? a Peo busl 


: 7 Associa’ special taxation. It is difficult to under- | business purpose. : f: ? 
with Aaron Sapiro, famous co-oper ee aed why the average policyholder,| Because credit is extended in this way, oan rted and milled. iz 


ative marketing expert. The beginning of life insurance on | wh i tances of life are very|loss by death of a partner or an active - 96, chiefly by n 
It is well-Enown there is no love/this continent dates back about eighty- jedineey. aed. ae. is no more affluent Sostnatn ‘Gseociate often means a dis- mn 1925-26, ¢ the Great 


lost between the head of the Alberta/ five years. While a company had|than his uninsured neighbor, should be |tinct tightening of credit lines. This is e of its locat 
and Mr. Sapiro, although} been organized many years earlier,|%° singled out. Insurance companies| natural. Standing alone and without the becaus centre for 
it has not appeared on the] its appeal was confined to the mem- should perhaps bear the cost of super- | support of his | ag the survivor can- vy America” ether for di 
bers of a particular religious organiz- vision, = ne agen — Spe Fe net be segues in Se ae light on be. § wheats for export. 7 
. p ; ; not go. We do not ask for any favore . t prove, all over again, tha is j ; ‘ ‘ jon . 
This is easily accounted for. The/ ation. To-day the deneal is universal. Somnieeaiah: See eae or pean, are "S cceanda oe acuiinine: the In this interesting chart, which shows the failure a Canadian wi 


wheat pool idea did not originate with} As our civilization has become more | T, ‘ > loves t the |business. If he should take a new part- losses of Canada for 1925, December is highest a) F institute d 
Mr. Wood. It originated when oo ae. so have the demands for premiaes paid by polkiyhelders ie" war a. “poth eet, peeve thameeives in the and August lowest. But this year just the reverse er expand as : 


brought to Cal: at i 5 1 icularl t. Premi id out : : : : i 3 
Sapiro wes — Seaeere ers Soll dane ee i Lad i y tien ee ly anaae [nnn ae 2 ; - ooge wey a perio a ad eitelieatdaiaas might be true. And next year still a different because American wi 


the urnal, credi therefore a tax upon income and upon /th ill be a shrinkage in credit that result, Such is the actual history of commercial to mill into stan 
Reels ates ae Mr. Wood to those vee the beginning af thin ‘picsent | Sete: Seems: Sales cotinarly ‘weutd is almost unavoidable and a consequent failures. $ is becoming too exr 


. i , iv- become too exper 
newspapers. On the contrary, at the| year the companies ized in Can- | 2° be subject to an income tax demand on the resources of the surv to 
* annual Smsentien of United Farm-| ada and the United ‘States, with od ‘Cost of Insurance Lower To-day ne ie a wd —— —_—o It proves that you simply cannot tell in advance ae ate 8 
ers of Alberta, held in Edmonton two/| standing insurance contracts of $75,-| Notwithstanding the increased costs} When a partner or associate is in- 


° , just when failures and bad debt losses are going to superior whea 
years ago, he stated that the wheat / 507,633,351, controlled assets of $12,- | of t and rat f taxation, d, tter if loans are called and jus & : 

pool in Alberta had been brought} 371,163,131. This vast ag ea the ‘Coneunlen son Sucabening ineemieas credit pv wane business life insurance hit you, or from what source. Small wonder, then,  § United — ~~ 
about “by accident.” calls for serious thought. Such great | to-day at a lower price than ever be-| supplies cash funds—available immedi- that more and more Canadian Manufacturers and roduce @ surp 


Dropped Sapiro j assets i fore. This has been made possible by|ately—to tide the business over the ° . can wheats are not 
Mr. accumulations of ts in the hands the adoption of more economical meth-|emergency period and through the time Jobbers every year are protecting their resources profitable dis sitior 


When Mr. Sapiro came to Calgary,| °f # comparatively small number of | 545 of ¢ ting the business, and by|of readjustment without crippling the against the unknown and unexpected, with one of as es is < 
a little more than three ag ago, he institutions might seem to the casual Seetlasinn the ont of unditoriting to ‘ Toaaeae of the firm. i — policies of Credit Insurance oo. of OT eaekin 
gave the directors of U. F. A.| observer to be contrary to a sound | very high degree. It is probable that| Besides stabilizing credit at the period ’ is likely to b 
very full and complete advice as to public policy. Their justification rests | further advances along these lines can-|of emergency, business life insurance e Sea ae : = so long 
how they might operate a wheat pool.| UP0n the demonstrable fact that life | not be made, and the public must ex-|can be used to good advantage in several Policies scientifically designed to fit your exact : ee naeatton 
But that was the end of Mr. Sapiro] ™Surance is meeting a public need | pect an increase in the cost of insur-|other ways. It can be utilized to build needs. Let us tell you about them. : B flour quality co 

t 7 pir which cannot be t i th ance if expenses and taxes are further|up a single fund to offset depreciation Bs Im 

far as the U. F. A. was concerned. ee ee Seen oe P ; S8metimes Import 
The i -é way. Moreover, these accumulations | creased. of plant or machinery, amortize a mort ; 


. . Accordi t h dat. il- y build for fut busi- E . nadia 
himself?) thought they could tackle have not been buried in the ground. able to — the life besaraten companies core eapenalete. its ‘cash ourronder we CAN ADI AN D ivVI Sst oO N ee vat — yeaa Hed 


: ig| They have supplied national and local | of the United States h ived pre-|1 lue is al ilable. Th 
perthar ar + ry it nse governments with funds to conduct alaaee sencuntinns , to $25,912,621.859. pare ‘need many instances ‘where firma The A M ER iC AN CREDIT: me pays the aust « 42 ce 
contracts count for anything, it must the public business. They have built.| They have returned to policyholders} were able to weather financial storms . milled OF cae 
be said that the pool has, up to now, railroads. They have developed farms $16,543,705,262, leaving in their hands|through the ready cash obtained on life INDEMNITY COMPANY Detailed price tables 


ndustri They 10,368,916,597. Th i f in- |i licies. The banker, too, is s Food earch Inst 
oe ae ates Ee oo — which has os or sineet have sufficed oo expeaeus soneveliy: wove willine to lend to the of _New York a J.F.MoFadden, President ‘prices i Winaiven, 
. Pp ree Wheat Poo of those whose securities the com- | 224 taxes, and to add $916,849,594 to|man who has shown good business judg- ca of similar tds 


officials with self-eceking, and states| Panies have held. Through the oper- | |*¢ Premiums still in their hands. Simi-| ment by protecting i ech a man will R. J. MULLEN, General Manager for Canada, a _ qwheats, show that at 


minati by the | tions of life insurance companies our | not available to me; but I am confident | display equal caution and good sense in treal : os prices are below Ame 
os dg A ~ shimatele eee ons or| Citizens, regardless of whether their| that they would show results fully as the management of his business. 1709 oe Wear tilde Pa Couisnt Bhig ( ests of tranrvortatio 
‘Al where the whole lives are insured or uninsured, live favorable, if not more 80, as those of the SSS Phone: in 4316 oe Phone: Lancaster 3258 3 j Hence at such times / 
in better homes, have more educa-| companies in the United States. I have Insurance Personals ars : ‘in the Great Lakes te 
tional facilities, and are richer in all | included the figures for a large group rtation for donie 
phases of social and family life of companies which have been in exist-} The following changes in the field are impo Serge 

: ence less than twenty years. If these| announced by the Canadian head office -advantag2ous 
: Influence FarSpreading were excluded, a much more favorable |of the Metropolitan Life Insurance Com- and because of qualit 
age | ethos: ary nen, showing could be made. pear: “ ® Sas ce u im 

ese effec ve no n confined to nceois M. Rioux, agent a cou- ; ‘ 

the communities in which the companies Responsibilities to Public timi, Quebec, is appointed assistant man- a voces hard — 


: : . Ww. 
are domiciled. They spread from the} A life insurance company is not a trus- | ager at Chicoutimi. ? r m= 
Atlantic to the Pacific. It is doubtful if | tee, nor are its assets trust funds, The| John W. Smith, assistant manager at _ deter importation of ¢ 
there is a hamlet in Canada or the | premiums paid become the sole property | Danforth, Toronto, is appointed general a small crop of Amer 
United States which has not been bene-| of the corporation and the only legal | assistant manager in Canadian Jerritory. : _and a large crop of 
fited by life insurance investments. In | obligation which the corporation is un-| H. W. Bickerstaff, formerly assistant ISA f wheat act to stimulat 
fact, it may be said that in the case of | der is to fulfil the terms of the con-| manager at Danforth, Toronto, is_re- demand of American 
an individual company they prevail | tracts into which it enters. It is, how-|appointed assistant manager at Dan- GOOD COMPANY _ high-grade flours ¥ 
least in the immediate neighborhood of | ever, under moral obligations. There | forth. Provincial Offices: Toronto, Winni Regina, d. least in 
its home office. Life insurance com- | are the obligations that the accumulated| J. Raoul Deneault, agent at St. Denis, : ° peg, _ ground, at I 
peales do not control the money mar-/| funds shall be used in furtherance of| Montreal, is appointed additional as- é : Saskatoon, Calgary, Edmonton, Vancouver, Victoria. wheats, and the desi 
et. They have not drained money from | and not against the public interests, | sistant masneer at Laval, Montreal. maintain their export 
.; OMe section in order to concentrate it|that these funds shall be safely and Edwin H. Willard, agent at Provi- a pal causes det 
in another. It has flowed wherever it | conservatively invested, and that insur-|dence, R. I., is appointed installer, ad- 5  importations from Ca 
was needed and secured. They do not/ ance shall be furnished at the lowest|vance and arrears system in Canadian if the present Americ 
dictate the rate of interest which bor- | possible cost. There is also the obliga-| territory. ‘ws inf 
pouete shall por. Shey ace pet postions tion that one class fo policyholders shall Horace J. sees Soeneny, — 4 in force, ta comer 
arly concerned w igh rates of inter- | not be favored at the expense of others.| manager at Riverdale, Toronto, is ap- 38 | occ 
est. Their chief concern is with the | It stands as a lasting monument to the| pointed agent unattached at Riverdale. Si United hard 


Wood, are well satisf with thejsafety of their investments, and they | glory of life insurance that the | st| O. W. Rorke, general assistant man- tin M 
progress they have made in their|/now that the degree of safety whic possible degree of equity has been ae- ager in Canadian pig on! is appointed YOUR DEPENDENTS? lorado, southéaste 
own way during the past three years they seek is not generally accompanied | complished between those insuring at| assistant manager at Parkdale, Toronto. northwestern O 0 

their wheat co-opera- by high rates. different times, at different ages and| W. E. Crossey, general assistant man- 2 : = daclaves the inathame 
tively. “They certainly believe it is} Most Policyholders Not Investors | on different plans. ager in Canadian territory, is appointed It is stated that the proceeds of Life Insurance constitute | 


The services which life insurance com-| assistant manager at Lake Shore, To- rty left b ons in the United States. ee 

ioe thels Derr business, {e Bir. Sap. [St ot investors,” They olay lisie, it panies are otganized to perform have Tonto. 9. ssa manager at Lake in Canada the proportion is probably about the same. | | Calls Orient Me 
’s advice has no other merit it oe mg Si cemadien inkieteies aeeen ligence. It is particularly worthy of note |Shore, is appointed agent at Parkdale. Your dependents have 19 chances in 100 of inheriting any 1:2 for Canadian 
seems to have that of being free, but} ance, the average annual premium per | ‘®4t at this period of high costs, the| Harry Pike, agent at Lake Shore, property—outside of your life insurance. 2 oS Se ee eee a 
it happens that the use of free advice} policy is probably not over $100. By | Cost of life wor enna aoe been reduced perme appointed assistant manager Canadians took out over seventy millions of dollars in life : VANCOUVER.—Flou 
sometimes proves to be very expen-|jentering into the largest and most suc-|‘° 8" unprecedented degree. This re-jat Lake Shore, 000000 assurance during 1925, in the Sun Life Assurance Company es hai have learned the \ 


; : duction in cost has followed reat : . ‘ 
sive,” states the head of the Alberta|cessful co-operative scheme which the | f ; . & of Canada, against the above contingency in the case of . , hard wheat, accordin 
Wheat Pool. world has ever seen, the results which liberalization of the policy contract, by their Senmiae , special invsstigater 1 


; 1, |! have tried to set forth have been made | Which avenues of gain hitherto avail- 
Speaking generally, Mr. Sapiro’s possible. © | able to the companies have been elimin- THE Were your dependents among those so protected? aber een 


criticism has caused some surprise in ated. Life insurance stands to-day i 0 
Alberta, although it is admitted in| g.tst "Wan wo hove heen olened, ne | greater public favor than ever before.|| CANADA NATIONAL FIRE shipments from here | 
many quarters that his opinion is}common with all businesses, to in- ——_—_—_———- SUN LIFE ASSURANCE COMPANY hi 
worthy 


of consideration. creased costs of operation, and to Appointed to Important Post INSURANCE COMPANY ne ee in the Ori 


Members Said to Approve higher taxation. We must pay the cur- The Sun Life Assurance Company of OF CANADA me that Canada has 
While it may be true the Alberta plies a. _— - ee Canada has announced the snpelotaneah HEAD OFFICE: WINNIPEG, CANADA ales a to develop h 
pool has not been quite so eager to| duce agency costs. The prevailing scales |! W. R- Moreland as assistant manager |! TOTAL ASSETS $2,928,337.62 Head Office: Montreal ae ar East at this time, 


: of the Montreal City Division. Mr. Ark “It has convinced me 
Suckatchewan, it must be said that | than ‘is aecovsury to attract competent | Moreland has had a successful business : NSS ae, — «|S spread ignorance in the 
the more cautious attitude of the di-|and reliable men. It is true that there | “27¢¢™ 8nd has been with the Sun Life TORONTO, 24 Adelaide St. W. A ek ditions and even of g 


of Canada for some considerable time. ERE continent. I found man: 
rectors of the Alberta pool has met|*re few agents, who, because of out- He has been a successful underwriter W. H. GEORGE Je ous and willing to do. 


with the approval of the majority of|ftandine cualitiet are in, possession of | ang ‘twp "years. aro was appointed in:|| Superintendent of Agents | ERR ettprieed 
: it must not be inferred that the Secechaie Seow = a — division “a ‘position he “has held with ° ° d . = from ‘its neighber to 
retnren. ° “ 
a pool pe ape o oor ponpeny of a certain volume of business marked success. Did You Ever Consi er cS ak ae — 
m hods, are men o ss Dusines ater when that volume is pro- 

: duced by one man than it is wh ° a °4° : the land who knew the 
acumen and ability than those, in| duced Gy ope man than it fs when pro- Life Underwriting hard ‘wheat and-were” 
poem. - There gaze ienemperalle pit- ooo of the smaller supervision re- NO RTHWESTERN MUTUAL FIRE : 3 They a . 
ea ccumenton ith such a gigan,| "May Tsay few words regarding taxe ASSOCIATION G3 | | Rpise he andere 
a paths ve as yet —s hee ous — upon it to little or no effect, SEATTLE, WASHINGTON | ie be souvtaane then 

t ; j vince a 
See re reeneanate Seat with | sos that whet | may ony 10 Whelz to hove Head Office for Canada: HAMILTON, ONTARIO | | has growing trade ops 


The tax-gatherer is i 
Although Mr. Wood, was somewhat |®!ways with us and for him life insur- Writing Fire Insurance at Cost Assets $3,118,764.07 : . aaa "be eranenaae the 
knowledge of this con 


‘ ve in his reply to Mr. Sapiro, it we companies have been a shining : 
a be said that he and his fellow | ™™™: ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. . ties for the developm 
= metal thc confidence of of I have referred to life insurance as a BRANCH OFFICES ‘LL the favorable attributes of other Canadian exports to tl 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, poondone eT, in one in | with us and any meast 


those who are in any way con 
h the farmers’ co-operative move- Winnipeg, Montreal, St. J Halifax, and Charlottetown. i this direction 


ment in Alberta. . As a business, Life Insurance is 
yee 


the la on ae tia e3 
N. B. POTATO CROP IN British America Cate Canada Northe: 


The harvesting of the New Brunswick As a field for service it enables ite Completes 


potato crop is now completed, according F , tatives to accom, 
to the Hon. B. Fra ASSURANCE COMPANY ves 
ta the Hon. B. Frank Smith, president The Independent Order of Foresters tld good for the bun snd morrmnm, OxF Ow 


Association. With practically the entir Org inancial 
crop of the Carleton and Vietoria g Bkosts oven : fer Coa obai 


ity for fi 
County potato belt stored, the losses cc eee i 
reiting from semnt etty ‘ina TOTAL BENEFITS — ow sendy to tra 
ghter than at first thought. Paid to Members and their Beneficiaries | fe a career it io elong, beak: pS 
| : ; 8 understood tha 
t. power contrac 


en, | AUTOMOBILE—BURGLARY $87,000,000.00 | hehe ee ae Montgomery and Tow 


oranda, and it is | 


I nsura nce Policies Issued from $1,000 to $5,000 exceeed will also be served. A 





i : ton he is winter is not an’ 
G. E. BAILEY W.H.HUNTER ALEX. STEWART (lates hen tall yas eenee af ane company officials, alt 
Secretary President Treasurer development plans. It i. ne 
In the past 28 yours The London Life hes grown 3% camp could go ‘arene 
| : uaan  Gueabbes pique aeswasenaeats son without any diffic 

; good men who cen work in Bands of y 
THE with our expansion program. fro of unused hors: 
f m the Quinze. 1 
» acilities of the Nort} 
Desition. “ee are now 
ition, owing to the 
Which has raised th 
relyn Lake several | 
Taise the water in the 


Niece : Lif 
Life Assurance Company yj e 
HEAD OFFICE LIFE ASSURANCE COMPANY OF CANADA rien ne, rater in the 


oe 701 Somerset Building e — salesmen can always find Insurance Gompany toon avaiable for 

DENT BUILDING innipeg, a place with our growing organization. : “Canada’s Industri Co - Which om, the Ind 

Corner Place d’Armes & St. James St Branch Offices: Write for full particulars, aan «annie y Power So. At the pre 
SASKATOON EDMONTON PoliciesGood as Gold” —_—_ y delivering eno 
ae VANCOUVER Head Office: London, Ontario. a y 
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Current Events in Banking World 
iM. ERIAL BANK’S 


FUNDS EMPLOYED 
IN LARGER DEGREE 


EE Extension in Call Loans and 
adian millers oppose American ‘ 
onions cf Canadian wheat in bond. Current Loans Shown 
for export; but, according to a new by Report 

lication of the Food Research In- 
stitute of Stanford University, Cali- 
fornia, this practice is likely to per- 
sist. 15,583,000 bushels were so im- 
peed on milled in the fiscal year 











curtailment. Large meat packing 
houses at St. Boniface, Moose Jaw, 
fiour Mills at Calgary and Saskatoon, 
and smaller mills at several country 
towns, new fruit and tomato can- 


cieceiniaaiienaneaicmagemds 
Commercial and Industrial sat ot Wisgee uss eee 
Expansion in Canadian West 


Aras from the satisfactory fig-;able throughout the Prairies, and is 
ures showing increase in volume/|a necessary adjunct to keep pace with 
of trading in the West, there are cer- | the expansion of the retail trade. 
tain pertinent facts tending to em-| The last two years are noticeable 
phasize the opinion that the progress|for the increase in manufacturing 
of improvement during the last few/plants erected at Western points, 
years is viewed by the Western trade | after a somewhat lengthy period of 
a ee and a roe EIR Rev CRr RC: Nae OE Yen Ca 
usiness is to coped with during ae : 

the immediate coming years. In the Weekly Bank Clearings 
retail business evidence of this con- | (Im comparison with the same week last year) 
fidence is found in the construction 









“TO GROW FURTHER 
ON WHEAT IMPORT 


No Relief for Awkward 
Situation Seen by 
Investigators 
































er Imperial Bank of Canada’s annual 
statement is always taken as the 
ost of / s\raw showing wnich way the wind 


olows in banking profits and opera- 





















































































































= e , chiefly by mills in the states| tions. It is the first of the annual | of i tail st by th 
< |? ing the Great Lakes. Buffalo,| statements to be published. The fig- etesa ter ‘on a Winniges, to be sere so 19 Nov. 18 
al a pecause of its location, is the great|/ ures for the year ended October 30| partly opened this fall and completed | atirey $3 sshat? gs.erese2 
hmatican conire ag a Canadian atte ge nt ag this week as by February one te rebuilding and} s¢ john ............ 2.777.811 2,662,072 
er for domestic consump- owed satisfactory gains in profits,| expansion of the same company’s| Moncton ... ........ 1,010,443 931,260 
he failure tion or for export. The tendency thus/ 4ssets, current loans and savings de-| store at Vancouver, the proposals for — ree teens euman Ba 
s highest to mill ee is ek to pone bern major figures in any|a new store at Regina, and acquisi-| Montreal... °.....1!. 114,472,349 119,065,647 
° 6 1 i is 
ie reverse i tepand 2s a siline seas, Profits for the year amounted to ee ie tee ae ieee Seg om. Kingston... "aeceeeee “5,008 “Torae 
different because American wheat good enough | $1,265,776, an increase of $103,000, | pansion and additions by the T. Eaton owe Senay prope} 100.344.240 H 
mmercial to mill into standard flour for export| this increase being almost twice the | Co. in their mail order building, new] Hamilton...” ....... 6.465.218 | 6.441.259 ow to outspeed your 
is becoming too oe It tends sn ong of ~—o- ye in rsa o printing wovens oes ere in _ Branford ... «+++. 1.066668 3,196,889 - 
become too expensive because do-| Vous year when it amoun nipeg, and additions to ir Sas-| London ... «.....0+. : 145, . . 
advance seestie demand is principally for the| $55,000. katoon heute, Secdwards at Van, Windooe 2. 2] Benes 6187288 com petitors 
: ality of bre 5 Loss couver have dou e capacity o ——_ _ —_—_ 
> going to from superior wheats of whieh the After ibacsanainta, te bank was | Dot store and are building one at | Tec iseneeee TONS Learn to make your selling trips by Lo 
ler, then, United States does not in ordinary] able to add $153,0v0 to its protit and | &¢monton, Woe Depetens Les Bvt GOUD ivetice scccscesvatiseccces 720,908 : : ; Cpe bY LONE 
irers and years produce a surplus. Soft Ameri-|.oss surplus. The total shareholders’ | °OUVE™ 27e erecting @ new additl WESTERN CITIES Distance. _It is saving the business men 
: which will give them a store covering Nov.19 Nov. 18 
resources can wheats are not so used and the/| equity at the end of the year was over racticall oo whole block. In ad- 1925 1928 of: Canada th a 
th one of profitable disposition of their under-| $16,.00,000, including capital of $7,- ti . ie hout the West, many of | Ft William ......... 1,056,161 1,774.206 na many thousands of dollars 
um grades is one of the prob-/ v00,000; reserve of $7,500,000; divi- _— & : Be nd feet 722,481 871,737 a all 
i i SED on the smaller houses have added to their | winnipeg |’. °°. 222: 79,598,096 74,623,808 nnually. 
of American wheat growing|dends payable of $260,752 and tn ildi wee 
which is likely to be accentuated in| surplus. : * | floor space, erected new buildings and een ocs, otasubsees ree  oemacs | 
ur exact the future, so long as demand for| Comparative profit and loss figures | 7) 7 °"Y Ways shown the trades confi Moose Jaw 2 11688980 1.776.176 | 
flour quality continues exacting. follow: ees Tee eee. in — > Oe MEER ccc encees 9 Sake8 | 470.489 | THE BEL 
Fas Sain aaeee 140, : 
S8metimes Import For Home Use Profit and Loes purchasing power. ees sie tate 5.628236 6,103,725 , ELL TELEPHONE CO. 
Some Canadian wheat, in 1925-26) Profits ........... $1.265,776 $1,162,148 Among the wholesalers, whilst there | Med, Hat --- --------  $38:008 90-888 | OF CANADA ‘ 
IO N over one and one-half million bushels : ————_  ——_____ | have been a few amalgamations with | N. Westminster ...... 746.946 __ 780,199 | 
the daty of 42 cents a aes As a Pension fund ..... $ 42,500 $ 42,500 / a view to reduce costs of operations, | Vancouver... :..... 18,681,044 18,052,425 | 
ea sn. Midanstia stmemmtt BD obi ckkcestete 160,000 150,000 | many firms have been, and will be, in| (MPERIAL BANK 2.112.587 2,151,890 | 
Detail : ; oe a naa | the market for additional space, or einiaeniis 
Food Raced ‘iene ee Dividends at ; Sooees entirely new buildings, this is notice- Total, West ... ..... 182,660,369 130,279,457 
prices in Winnipeg, plus the duty with Bonus ..........++ 70,000 SEAS Te ee ee ae 











prices of similar kinds of American 
wheats, show that at times Canadian 
prices are below American even when 
costs of transportation are considered. 
Hence at such times American millers 


. $ 153,276 $ 59,648 
Previous balance .. 1,0¥8,871 1,039,223 


$1,252,147 $1,098,871 
Analysis of the balance sheet shows 







he chats over the phone.” ace peréenal: adh 
“Nothing doing till 3 and 
then two days’ work.” 
“No one else can read my 
notes.” 

“Hours wasted while he’s 
in conference.” 

“I’m 10% secretary and 
90% slave to my note- 
book.” 

“Yes, I do mind staying 
late.” 

“Cold notes are madden- 
ing.” 

“He talks so fast I'll be 
getting writer’s cramp 
soon.” 


commercial and industrial needs of 
Canada is ample, as a considerable 
extension of current loans could be 
made without interfering with the 
oank’s position. 

Savings deposits increased by near- 
ly $6,000,000 and current deposits 
were down somewhat. The inc 
funds available have been used to the 
extent of nearly $5,000,000 in extend- 
ing current loans and nearly $2,000,- 
000 in enlarging call loans in Canada. 
No other significant changes are to 
ve noted in the balance sheet figures 
with the exception of the gold hold- 
ings, which have shown an increase 
of $500,000 during the year. 

The Financial Post’s analysis of the 
annual report of the bank for the 


of Canadian hard wheat operate to 
deter importation of Canadian wheat; 
a@small crop of American hard wheat 
and a large crop of Canadian hard 
wheat act to stimulate imports. The 
demand of American consumers for 
high-grade flours which- must be 
ground, at least in part, from hard 

ts, and the desire of millers to 
maintain their export trade, are the 

cipal causes determining U. S. 
‘ rtations from Canada. In time, 
‘if the present American duty contin- 
= in force, expansion of wheat farm- 
a is likely to occur wherever in the 
- United States wheat can be 
grown: in Montana, Kansas, easter 
Colorado, southeastern New Mexico, 
northwestern Oklahoma and Texas, 
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5 7 past two years is as follows: snenaht fl chew ht 
constitute the institute. IMMEDIATELY AVAILABLE — —iwiwom 
t tates. Calls . k . 1926 Change 
ame. Orient Market Big $ $ oo 

iti . Specie 963,108 980,556— 17.4 
eriting any for Canadian Hard Wheat Foreign curr. 167223 124.1744 43.049 










Prem i ae Dom. notes 10,473,959 11,244.965— 771.006 
a . 1 $28,041+ 


lars in life ee Note cir. dep. 332,73 . 9.60 
VANCOUVER.—Flour mills in Shang-| N bank 685,017 163 68,221 
e Company hai have learned the value of Canadian Dank betenee 507.663 o27610— 119.967 
he case of hard whos, accordin oe 2. Julian,| Do. ab’ ia seer seen 6 
special investigator for the Vancouver secs. ¥ : 
Garbor board. “who hue ‘just setesned | Gheaues” —'Saikaas ‘Swe te aa.se Shorthand Dela y ed Him at Ever y urn 
from a tour of the Far East. Wheat —, abd Sine oes a aes 


shipments from here to the Orient will 
surpass all previous records next year, 


[PANY 


48,061,926 46,655,833 + 1,406,093 
36.6 37.6— Be 


rtunity to develop her trade with the 
ar East at this time,” said Mr. Julian. 
“It has convinced me also of the wide- 
read ignorance in the Far East of con- 


Other Assets 
Pub. secs. 6,696,436 6,468.246— 772,811 
64,832 182,802— 67,¥70 
Loans, gov. 1,209,878  1,262,686— 62,808 
Curr, loans 65,186,971 60,226,801+4,961,170 





ditions and even of geography of this . : : 
continent. I found many merchants anxi- Noncarr. “geieid Son oee “aaai8 Read Mr. Clark’s experience— _taphone permits him to dictate get out a greater number of letters 
dian wheat, surprised to hear that Can- Canada. ny, Oat set 6.568.044 1.064.428 then note our cougon offer. during the noonday lull, and atany — than ever before—our correspon- 
@ was a separate country distine cred. d . : : ° . : ”? 
\sider ion ne aalaaber te ~~ eouth. . Real erate 0.004 east nest s ERY of ‘ndeed !” other convenient time, without dence is always up-to-date. 
“On the other hand, ound millers , , atisfacto indeed! one . ‘ 
: at Shanghai and generally throughout | foo" ious Sy1z.9s3 ae tiee. Lens aes °F waiting to call his secretary. And = Mr, Clark just touches on the time 
Ing ied wheat and wore making every of.| OO “= _ 900.008  SURISI— 10,168 That’s Mr Clark’s endorse- even more important, “when stenographers save by the Dicta- 
eS Te aeeiae an ce italien tat ment of the installation of Dicta- thoughts are fresh in his mind!” home netiued: ih dteniesaie 120m 
a . wheat that pass through their hands to| Total assets 131,832,309 124.870,318+6,961,991 hones in the offices of the Apple- P : 8 
Liabilities to Public P Mig spondence. But Miss Martineau, 


5 | up the standard of the whole. 

“I saw enough in the last nine months 
to be convinced that the Pacific Coast 
has growing trade opportunities in the 
Orient, the more real as some effort is 
made to overcome the lack of general 
knowledge of this continent. Possibili- 
ties for the development of increasing 


ford Counter Check Book Co., “Best of all,” he summarizes, 
Ltd., of Hamilton, of which he is the knowledge that—though we 


Sales Manager. In this capacity, 
Mr. Clark is, of course, responsible 


Circulation 10,692,633 10,678,1524+ 14.481 
Dem. deposits 18,409,936 19,627,421—1,117,485 
Savings dep. 82,377,079 76,406,747 46,970,832 
Due Banks 3,460,665  1,64),924+1,818,741 
Due else. 294, 232,018+ 62,681 
Lets. of cred. 664,397 603,785+ 60,612 


115,799,409 108,990,047 +6,809,362 


er 
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tary. 





















other $ anadian exports to the Far East rests To Shareholders ‘ : 
one in with us and any measure Canadians put | coir) CRERAe SROREN. éadsiee for an endless amount of corres- Letters ready to transcribe at an 
— in this direction will reap @ rich} Reserve 7,500,000 7,500,000 ....++.- : c earlier hour.”” “No time and 
| peel Dividends 500,758 SELB ag Ore pondence—much of which requires ; 
reer 3 ae Se eee ee : . energy wasted taking notes.” “No 
Canada Northern Power 16,032,990 16,880,2714 162,629 his personal attention. aE 
Completes Rouyn Line} rota tiab. 131,882,809 124,870,818+6,961,901 ‘ ; staying alter hours to complete my 
“om ri aim . eee And right here is where Mr. Clark work.” “The day’scorrespondence y 
MONTREAL. = The power, line. to evidently discovered one of the finished in plenty of time totake % a 
as been compiete y * . ‘ ‘ 
ber Co, subsidiary of the Canads unique advantages of Dictaphone care of real secretariél Work.” 
ern Power Corporation. e line ° ° . 
now ready to furnish the mines in the | if dictation, for he says, “When dic- These are among the many MAIL 
ory with power. : ° : 3 
It is understood that the company has] i} tating to The Dictaphone you feel reasons Miss» Martinesé es WITH 
P tracts from aite- . . 
n 10 Montgomery: and “Towagamac, as wel as 2 Manage as though you were talking to the advances to explain 
nda, and it is li that Amulet dicates and ° . 
Will also be served. A shortage of powe) vm customer or representative direct why she “would not 





Small Companies 


this winter is not anticipated by power | § 


| ‘ . ” 
as company officials, although the fall sea- —and not to a third party. 



























son was an unusually dry one. For a moderate fee— Velma L. Marti Co Ltd 
It j i than a similar ? : ‘ elma I. Martineau, ; rp. ; 
camp could go through a very ary ee-| Ulf servive might otherwise Highly important, also, to this busy Secretary to Mr. Clark, who feels that wen the of sa Macnee tebieal 
@ son wi eee “lk 2 : : ° e Dictaphone has greatly i 
e sands of wane) tee ee a tana Oe at executive, 1s the fact that The Dic- value to her employers. way: Z Toronto 
from ‘the Quinze. The water stora business affairs. f TR. CRAYSTON, 
pellities of the Northern Ontario Lig t é General Manager 
r Uo. are now in a muc etter 
positi May we explain this ser- 0 I want to read what leading 
Which has raised “the Soaeae “oe Lady om Ree I ‘og fA . executives or secretaries say about 
Evelyn Lake several feet. This work to # . increasing their ability with The Dicta- 
faite the water in the lake and its tribu- THE # phone. Mail me FREE copy of your booklet, 
ries was finished this year. STERLI NG , ¢ “What's Wrong With Shorthand?” 


additiona] 3,000 horsepower will 

#00n be available for the Kirkland Lake 
oa from the Indian Chutes plant, 
ich was built by the Great Northern 
jower Co, At the present time this plant 
ce colivering enough power to ee 

operati i 

tanealar ing at the Night Haw 
« these power companies are sub- 
§ —“Midiaries of the Canada Northern Power. 
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10-12 East King St., TORONTO 
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and double your ability to get things done + 
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in the Great Lakes territory may find|a more satisfactory condition of af-| What’s Wrong With — ; 3 
importation for domestic consumption | fairs, the assets being larger and the Shorthand? GEORGE F. Sead C Executives Say:— 
advantageous both because of price | oank’s funds being much more active- Sales Manager of Appleford sted, “It’s the ‘ring and wait’ 
= — of quality. ty and profitabl ee — ° Secretaries Say :— ~ eee aoe om at the Dicta’ apeten,.* 

arge and good crop of American | recent years. However, there it is| « 1, y ; 
hard wheat ant a small or poor crop| shown that capital available for the Those awful waits while phone gives his correspondence a “If she could only take it 





he believes. : total assets be ° ° ° 
ies thst Coneds bass wonderfel op] pes 9 SL How much more independence does an executive enjoy with 


The Dictaphone than with old-fashioned dictation? 


his secretary, considers this method 
the basis of her success as a secre- 


TO 
go back to taking 7 Dictaphone Sales 


0 I am a Secretary (1 Executive 


fe 
T T fr Jw 
AE D | C AP. UNE 7 2 Please notify your nearest office to let me try 
: 4 a New Model 10 without obligation. 
“Reg. Canada.” 7 


4 World-wide organization—U.S.A., London, Paris, Brussels, Sydney, 
Shanghai, etc. 





saw and shingle mills, machine shops, 
doubling capacity of tin can plant at 
Vancouver, the enlargement of many 
of the smaller industries to take care 
of expanding markets, or adding new 
lines of products to those 
produced. 




































































































What’s Wrong With | 
Shorthand ? 



















“She can’t help me with 
other things.” 

“If I could only dictate 
while it’s fresh in my 
mind.” 
“Out sick, so my letters. 
have to wait.” 

“Pshaw! she’s gone. I'll 
have to wait till to- 
morrow.” 

“I had all this clear in my 
mind last night.” 

“She can’t get out all 
she’s taken,” 

“I’m forced to cut dicta- 
tion short.” = 






























That’senough! I'll send in the 























































{Check one] 


TF2 





“F- ae gi a wee)! eek set ae Be st ee my 
HE FINANCIAL POST 










IMPERIAL BANK 


¢ BE OF CANADA 
FIFTY-SECOND ANNUAL MEETING OF SHAREHOLDERS 





The Annual General Meeting of the Imperial Bank of Canada 
was held at the Head Office in Toronto on Wednesday, 24th of 
November, 1926. 

The Directors’ Report and Statement of Affairs of the Bank for 
the year ending 30th of October, 1926, were presented as follows: 


THE REPORT 


The Directors have pleasure in presenting to the Shareholders, the Fifty-second 
Annual Report and Bolanee Sheet of the affairs of the Bank as on 30th October, 1926, 
together with Statement of Profit and Loss “Account showing the result of the oper- 
ations for the year. 

The Balance at credit of Profit and Loss Account brought forward from 

last year was ...... ednatnds. > ely er i tie Ath db abhess es eecececeees $1,098,871.92 
Profits for the year ended 30th October, 1926, after deducting charges of 

management, auditors’ fees and interest due depositors, and after mak- 

ing provision for bad and doubtful debts and for rebate on bills under 








discount ....... Pi chdek Foe Ewowwsenedabdecocesesssecvese Pesekwee mes 1,265,776.31 
Making a total at credit of Profit and Loss Account of ..........+-.+++: $2,364,648.23 
This amount has been appropriated as follows:— 
Dividends at the rate of 12 per cent. per annum .............ss00: -+-++ $ 840,000.00 
Bonus of 1 per cont. for the Year ....cccccscccscccssccccccsccccceces 70,000.00 
ee to Officers’ and Employees’ Pension and Guarantee a a 
Dominion Government taxes—paid and reserved ......-----+----.--+-++ _ 160,000.00 
Balance of Account carried forward ........cecceccccccccsceccsescsecs 1,252,148.23 
$2,364,648.23 
LAAT TOIT 


During the year Branches of the Bank were opened at Kitchener and Elk Lake, Ontario. 
Branches were also operated during the summer season at Hudson and Pine Ridge, Ontario, in 
the Red Lake Gold area. 

It is with deep regret that your Directors have to record the death on 6th November, 1926, 
of Mr, John Northway, who was a customer and Shareholder of the Bank for many years and 
became a Director in 1915. The vacancy in the Board has been filled by the appointment of 
his son, Mr. John A. Northway. E 

The Head office and Branches have as usual been carefully inspected cone the year and 
the Auditors appointed by you have also made their examination as required by law. Their 
report and certificate is attached to the Balance Sheet. In common with other Banks, the 
annual investigation of the affairs of the Bank has also been made by the Inspector General 
of Banks appointed by the Dominion Government for the purpose. 

The Directors have again much pleasure in bearing testimony to the satisfactory manner 
in which the various officers of the Bank have discharged their respective duties during the , 


st year. 
vil 06 WOSUi-te eeupectfully autentited. PELEG HOWLAND, 


Toronto, 23rd November, 1926. sident. 
LIABILITIES 
Notes of the Bank in circulation ..............- ia dweoeekae ‘nite $ 10,692,633.00 
Deposits not bearing interest .............0ceeeeeeeres $18,409,936.35 
Deposits bearing interest, including interest accrued to 
ee ar i case ctureesbetsee 82,377,078.56 
—————_ 100,787,014.91 
Balances due to other Banks in Canada ............-.. $3,460,665.34 
Due to Banks and Banking Correspondents in the United 
Kingdom ......... bi esiadatnastdePerchiae hess 21,072.71 
Due to Banks elsewhere than in Canada and the United 
EN Se ccucccéagveueie Sudatbes ane Wrtesturs eve 273,626.32 
Letters of Credit Outstanding ............0.+00+5: wre 564,397. 
4,319,761.76 
Total Liabilities to the Public ................. es Ee aaeka ies akbar $115,799,409.67 
Capital Stock paid in ..... Soke sikpvlodcaawe vt er rer ra $7,000,000.00 
Reserve Fund Account ........-..... Seaa doe hk send 7,500,000.00 
Dividend No. 145 (payable 1st November, 1926) for three 
months atthe rate of 12% per annum ...... obi intile . 210,000.00 
Bonus of 1% payable Ist November, 1926 ............ 70,000.00 
Unclaimed Dividends ..............+ee00: Soueeteonses 751.75 
Balance of Profit and Loss Account carried forward .... _1,252,148.23 
16,082,899.98 
$131,832,309.65 
ASSETS ———— 
Current Coin held by the Bank ........... pubetencudes $ 963,103.07 
Dominion Government Notes ........... pose eeescceces 10,473,959.25 
United States and other Foreign Currencies ........... 167,223.22 
—————_ $11,604,285.54 
Deposit in the Central Gold Reserves ............ccccceeccscecectes 004,466.66 


Deposit with the Minister for the purposes of the Circulation Fund .... "332,730.45 











i i . (Ls tS obuos 0b ap is wb Ui ab ob ob cece dhcbcbedas 685,017.00 
Cheques on other Banks ........ ibe guinn dhibtedeys ssa dds cndiy se ¥eeeae 5,845,343.35 
Balances due by other Banks in Canada ............ceeseescccccceccs 507,653.35 
Due from Banks and Banking Correspondents in the Unitéd Kingdom. . 228,567.39 
Due from Banks and Banking Correspondents, elsewhere than in Canada 
EE SO OED oss cab cba d ee deckcddeecctestedovecvdcves 4,007,239.35 
a ae $27,215,303.09 
- Dominion and Provincial Government Securities not ex- 
GROG MENTE TEER .000cccecvsvccccicoveccesecs $15,846,622.77 
Canadian Municipal Securities and British, Foreign and 
Colonial Public Securities other than Canadian, not 
excesding market value .........cccccscovsccsceces 5,695,434.67 
Railway and other Bonds, Debentures and Stocks, not 
IO RGNENS WRENS oa os kde cccccdcevovcscncces 64,832.26 . 
Be 1,606,889.70 
Loans to Provincial Governments ..............+..0.. $1,209,878.35 - 
Loans to Cities, Towns, Municipalities and Schoo 
MUO S cacoesh + bie s skates Cis ckentes dh ecb icasene 5,912,981.79 
Call and Short (not exceeding thirty days) Loans in 
Canada on Stocks, Debentures and Bonds, and other 
ties of a sufficient marketable value to cover .. 8 ,427,522.09 
Call and Short (not exceeding thirty days) Loans else- 
where than in Canada on Stocks, Rchasteines and 
Bonds, and other Securities of a sufficient marketable 
DO OO UU sob isc cconcs ccces err eye Pree 5,000,000 - 
20,550,382.23 
69,372,575.02 
Other Current Loans and Discounts in Canada (less rebate of interest), pee 
after making full provision for all bad and doubtful debts ......... 65,186,970.88 
Non-Current Loans, estimated loss provided for ................. one 251,874.18 
Real Estate other than Bank eS ar Sues bétedes< 634,523.84 
Mortgages on Real Estate sold by the Bank ..............c0ccceeucee 550,944.67 
Bank Premises, at not more than cost, less amounts written OEE scis ‘ 4,921,660.21 
Liabilities of Customers under Letters of Credit as per contra ...... 564,397.39 
Other Assets not included in the ROR i ES, RCL 349,363.46 
$131,832,309.65 
TRS Ne NET 


PELEG HOWLAND, 
President. 


AUDITORS’ REPORT TO SHAREHOLDERS : 


We report to the Shareholders of the Imperial Bank of Canada :— 
That we have audited the above Balance Sheet as at October 30th, 1926 
and vouchers at Head Office and with the certified returns from the Sree We ee wth the boshs 


formation and explanations that we have requ nd i nsact: 
have come under our notice have been within epi of the — meee ti epoca asa acum 


ot the our opinion the Balance Sheet discloses the true condition of the Bank, and is as shown by the books 


The above Balance Sheet does not include money which has been set aside hareh 
time to time for the purpose of a Pension Fund, a portion of which is invested cna — 
A. B. SHEPHERD, C.A., 
of Peat, Marwick, Mitchell & Co. 
D. McK. McCLELLAND, F.C.A., 
of Price, Waterhouse & Co. 


The President in his address reviewed { iti 
ager commented upon the different items - eee ne, fontione ee 
“ Messrs. A. B. hepherd, C.A., of Peat, Marwick, Mitchell and Com any, and Mr. D. McK. 
eClelland, F.C.A., of Price, Waterhouse & Co., were appointed Auditors for the ensuing 
ret ~~ Glove ay jn weve made sud carried unanimously. 
wi areholders were elec rectors:—Peleg H 
Sir James Aikins, K.C. (Winnipeg); Lieut.-Col. J. F. Michie, ° mes A heh, nee Wala? 
vies. J. ms a ee Walter Cc. i wae John A. Northway. F 
ent meeting o e Directors, Mr. Pe H - 
and Sir James Woods, Vice-President, for the ensuing oo Je ane gaan 
PELEG HOWLAND, 
President. 


A. E, PHIPPS, 
General Manager. 


Toronto, November 19th, 1926. 


A. E. PHIPPS, 
General Manager. 
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speculation as to whether 12 or 14 ¢ 
will be the ultimate stabilization poj 

Japanese yen continues strong at 49 
cents. Japan has been doing some 
nancing in New York and Londo : 
largely is responsible for strength | 


yen. 
NEW YORK FUNDS 






COMMONWEALTH 
BUSINESS LEADS 
1925 BY THIRD 





POREIGN EXCHANGES 


















Canadian Funds 


Expected to Hold 





























Life Insurance Company ae tesa 
Makes Progress in West- CR peers 
ern Ontario Nov. 28 20002002: 

: funds t hed th ak f OV. 2A ce cecseee 11-64 8-16 11.64 

By Staff Editor soe ned Secnien shan the eae STERLING, FRANCS AND LIRE _ 


went to 3/16 per cent. Gold shipments 
of $6,000,000 by the Canadian Bank of baa" 38. <05s Keck Pr 






HAMILTON.—Preliminary figures aa ‘Cal I 
























compiled in the offices of the Com- Commerce and the Bank of Montreal, ae %. 
monwealth Life Insurance Co. indi-| and other institutions, followed. Gold a ¥ Remeere = <6 eae saa 3 
cate that the report for the calendar| movements, as pointed out in this col-| Nov. 22... 4.84 9/16 
year, which will be issued next Feb-|umn, are taking place much later this | Nov. 28 .. ....... 4.849/16 349° 






i i i See re 4.84 9/16 
ruary, will show an increase of busi-| year than last, owing to the lateness of | Nov ) 
ness of more than 30 per cent. over the navigation season. FOREIGN EXCHANGE 


i sn .| This shipment of gold is the first that | par 
are ‘ae manasa cane came to Canada since last July, when | 19.30 Italian ..... ....+0 ta 


101 ‘ i It of 1 $3.45 Brasil ...... o+...d 
conditions in. the country, and ‘par-| gimiderable ame 8 taza at lame® | Sb German’ 
ticularly in the district the company | prises: ‘he reason given for the present ons 
serves, as pe as mace ree A pro- | import of gon is, of coated, ths favee. 
gressive and energetic sales effort on| able trade balance resulting from whea WALKER’S STILL UN 

’ iza- | shipments. It is said that Canadian _ 
the part of the company’s organise-| 00ers are selling 3,000,000 bushels of | | MONTREAL.—Reports have 

i : wheat daily. Further shipments of go ished indicating tha e 

The directors of the company Fe! sre expected; doubtless there would have | visit of Sir Mortimer Davis of the ¢ 
continuing the sound policy of not been additional shipments were it not |adian Industrial Alcohol Company” 
attempting to write insurance in ter- for the Thanksgiving holiday, which|lead to his purchase of 
ritory remote from the head office} caused the loss of a day’s interest. Walker Company, of Walke 
until such time as it is felt that the} Canadian banks, too, are said to be/tario. The Financial Post 
local business cannot be expanded|very anxious to increase their supply of jever, that this company, which is’ 
further. This plan is effective in|%®!d at present in order that they might | vately owned, and much of whose 


keeping down expenses and enables fe ole Oy sotates, net ae 
the officers of the company to keep have been undertaken by Montreal 
in close touch with the field agents. : 

funds which usually follows the close of 


terests leading to its acquisition, 
Twenty-pay Leads navigation will be less marked this year TRAIL SMELTER RECEIPTS 
It is said that Commonwealth now | #"4 will be a very gradual one. i SHELTER: 

covers the Niagara peninsula and|_, The steadiness of sterling makes gold| The Consolidated Mining and | 
Western Ontari th hl shipments from New York appear un-|Co., makes the following sta 
fi a ntario as thoroughly 88 Any | likely. With the coal strike over, it is|ore receipts at Trail Smelter 
of the o. der companies. Outside ter- expected that money rates will be a fac- | November to 14th November, 
ritory is left to other companies for | tor having an important bearing upon | clusive, and from 1st January, 1 

the present, with the exception of|the course of sterling. The trend in the | date,.in tons: 







































































improve their year-end statements. 
Decline To Be Less Marked 
It is thought the decline in Canadian 




























































































Ottawa, where an energetic and suc-|New York money market appears to be : : Week 

cessful district agency has been|™oving in the direction of lower levels.|Company’s mines .... 8,617 

established. American — ate, an likely to| Other mines ........ 4,382 
increase in ndon. Furthermore, since 

The company finds that tweyty-pay the dividend season, which may be called 12,999 


life is still the most popular of poli- the investment season, now approaches 
cies. The endowment policies run the|and since there will be many flotations 
twenty-pays a close second and/in New York, it is likely that the pro= 
straight life is bei bought freely | ceeds of these will in many cases find 
by the older clients who find this form | their way to London. 
more to their liking. The company’s} Losses Paid Out of Income 

: tatement by Reginald McKenna, of 
clients for the most part are sold the the Midland Bank, indicates that 
non-participating policy in the belief | Britain’s losses have been taken up by in- 
that the fixed premium in the end is| come and that capital remains untouched. 
no more costly than the high premium | The invisible items of services, such as 
at the beginning with’a share in the| insurance, steamship freight, banking 
earnings of the policy. facilities, interest on foreign invest- 

In this field also there are few|™emts, have made up for debit balance 
policy-holders or prospects who evince due to the suspension of coal and other 


. : . exports. Britain has not had to liqui- 
much interest in so-galled income date her capital investments, and the in. 


insurance, whereby the insured|come from these have served her i 
will be paid a fixed income for life | good stead. ase 
after a certain age. This kind of The French and Italian currencies, 
insurance is more costly than the|Wwhich moved up so rapidly last week, 
avera person cares or can pay, it have suffered partial declines. Export 
is a A less expensive ty oF in- business of France began to suffer from 
come insurance is for a fixed term to the high-priced franc, and deflationary 


: : ffects began to be felt throughout the 
the benefit of the policy-holder or his : hol ise i 
dependents. whole country as a result of the rise in 


the French franc, which, in turn, has 
brought selling from France and a grad- 
ual easing off in the franc. This will 
be helpful to trade. 

Uncertainty over the policy of Presi- 
dent Luiz, as well as the reported recent 
revolts in Brazil, account for the decline 
of milreis to 11.75 cents. There is much 





DUPUIS FRERES’ LOAN — 
MONTREAL. — Dupuis Freres Bave- 
negotiated a loan of $1,000,000 at 
average rate of 52-3 per cent._ 
period of fifteen years to provide 
increasing business of their 
mental store and a meeting of sm 
holders had been called for Dee, 
sanction the loan. e 


ST. MAURICE V. 
CORPORATION 


DIVIDEND NOTICE 


Notice is hereby given that a 
of 1%% for the three months 
December 8lst, 1926, being at the 
of 7% per annum on the paid up Em 
ferred Stock of this Corporation; am 
been declared and that same will 
on the third day of January, 19; 
shareholders of record at the cl 
business December 15th, 1926. 


By Order of the Board, 


A. DEHAUFFE, . — 
Secretary and Treasurer, 


Montreal, November 17, 1926. 


HOWARD SMITH | 
PAPER MILLS “*~4 
Limited . 
DIVIDEND NOTICE 
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Immigration to Alberta 
Alberta received 12,070 immigrants 
during the first six months of the 
federal fiscal year in 1926, according 

to figures announced from Ottawa. 



















































Authentic and Detailed Record 






















— Will Prove of Value 


Edmonton Journal in reviewing The Financial Pest Survey of Mines. 








on 
PREFERRED STOCK 





Most . aomegnpee readers . are well; ous er at meeting — "4 es 
aware that large progress is being made | cess. One of these days, wn on many 
by the Canadian mining industry in| that the hunt for oil on the prairies is really 


a serious one, involving the expenditure of mil- 
nearly all its branches and that there lions and that the east is contributing but 


are good grounds for expecting develop- ields 
ment on a much more extensive scale ae oe Oe See eee aes: eee 


during the next few years. But to ap- The Alberta oil field is going through the 
preciate adequately its recent advance| same period of skepticism as practically all 
and the high hopes that are entertained | to date justify every expenditure that has 
in connection with it, a comprehensive | been made and every claim that has been put 


survey such as that which has just been | forth. It may be possible to fool one or two 
: : : : geologists and petroleum engineers but it 
published by the Financial Post is neces-| Youid be rather difficult to fool the army of 


sary. ‘ these men now working in the Alberta field. 
It has been prepared by the mining| One cannot help but feel that the claim that 
editor, D. E. Cushing, who not long] Canada is on the way to petroleum indepen- 
ago paid a visit to Alberta to look into] dence is fully justified by the outlook. 
the oil situation there. He has spent} The survey, however, restricts itself 
many months in investigating the differ- | almost wholly to the actual results ob- 
ent fields and the story that he tells,|tained. This is im accordance with the 
camp by camp and mine by mine, in the | general plan of the volume. The authen- 
volume that he has prepared is of en-|tic and detailed record of the multitude 
grossing interest to all who realize how|of enterprises under way with which it 
much the expansion of the industry|deals will prove of the greatest value. 
must mean to the Dominion. and its compiler is to be congratulated 
_ Two chapters are devoted to this prov-|on the thoroughness with which he has 
ince. In the first, G. R. Pratt, the} done his work. 
government’s fuel engineer, tells of our 


Notice is hereby given that a D 
dend of 2% on the Preferred Ste 
of the Howard Smith r Mil 
Limited, has been declared for 
quarter ending the 3ist day of D 
cember, 1926, payable on the 10th da 
of January, 1927, to Shareholders 
record at the close of business on the 
31st day of December, 1926.” 

By Order of the Board, 


E. HOWARD SMITH, Jr. 


BCT SC! 


Montreal, November 23rd, 1926. 


BELGO CANADIAN P 
COMPANY, LIMITED ~ 
DIVIDEND NOTICE 


Notice is hereby given that the fi 
lowing dividends have been d 








wealth in coal, the scale on which pro- arter i December, 

duction is being carried on and the ef-| [ Under the Management of oor ws ending 3ist , 

fort that is being made to secure wider g z e 

markets. S. C. Ells. who has spent| POWER GORPORATION or GANADA | Dividend No. 14 on the preferred 

many years in exploring and mapping ere LiMiTED ——— stock: One and three-quarters 

Se oF sane om on = Pr Ott g H i p ' Co cent. (1%%) payable an the 3rd day — 
iver, describes their extent and the holders of — 

industrial possibilities that they offer, awa u owe r of January, 1927, to a BS 3, 

as he has done on several occasions to Limited record of the 4th day o ’ 


1926. 
Dividend No. 9 on the . 
Ta One _ . oth dat ee 
payable on the or 
January, 1927, to Shareholders of re 
record of the 3ist day of ee 
1926. ga Say? 
By Order of the Board, : 
A. DEHAUFFE, 


Edmonton a Several en Preserred Stock—Dividend No. 13 
tions are given of extensive outcrops o TVIDEND Sisee 
the sands. A - a aaa 


The other chapter deals with Alberta ; B stoc: ee ee 
oil, the exploration for which has, Mr. 
Cushing states, become a much more 
serious business than is realized else- 
where in Canada. The aggressive opera- 
tions in the different areas are referred 
to in detajl and assurance is given to 
the public that “legitimate drilling and 


quarter ending November 30th, 1926, 
payable December 15th, 1926, to share- 
holders of record November 30th. 1926. 


By order of the Board, 
L. C. HASKELL, Secretary. 


little or no stock-jobbing is going on.” -Treasurer. 
The success that has been obtained to Montreal, October 21, 1926. Secretary 
date leaves no doubt, in Mr. Cushing’s Montreal, November 17, 1926. z 








opinion, that good speculative opportuni- 
ties are open. In the columns of the 
Post he has gone much further in the 
expression of his optimism over what 
the future holds for the industry and an 
editorial article that appears in the 
current issue reflects his ideas. 

Consider the views, it says, held by many 
easterners in regard to the oil development 
going on in Alberta. It is hard to impress on 
them that the development is a large and seri- 


Under the Management of? 
PowEn CORPORATION or GaNASA| 

































To the Shareholders of oe 
Brazilian Traction, Light and Power Company, Limited 


The attention of the Board of Directors of Brazilian Tractiua, «nt and Power 
Company, Limited, has been called to a proposal to the holders of pereer? eS 
the Brazilian Traction, Light and Power Company, Limited, made by A Co coratioms 
stein, on behalf of a new Canadian-company, the Hydro-Electric Securities 7 being 
offering in exchange for their shares, of the new Canadian company, 
stated that ouch company will have a centrelling or important interest in other 
electric enterprises not in any way connected with Brazil. > . 

It is the opinion of the Board that any such fusion or alliance of the nee 
Traction, Light and Power Company, Limited with other companies not ee Powe 
Brazil would not only be of no benefit to the Brazilian Traction, Light a tor tha 
Company, Limited, but that on the contrary it would have most harmful results oir 
Brazilian Traction, Light and Power Company, Limited, undertakings and consequ 






















































































for its shareholders. ’ 
East Kootenay Power Co. The Board feel they would be wanting in their duty towards the shareholders i 
Limited they should refrain from making a public announcement of their views and th " 
oe that they will oppose any project such as that above referred to, which, if carried - 















would apparently result in some kind of alliance or fusion with other companies - : 
connected with Brazil. The Company is gradually emerging from the ef: om tebe 
conditions produced by the War. There has been a steady improvement in a 

and the Board believe this will continue, but such result will not only not be has 

the carrying out of the Loewenstein or other like proposal, but on the a te 
probably be seriously retarded. Accordingly, the Board advises shareholders 
_aon their shares in accordance with the proposal made or any other proposal 
similar lines. 


Preferred Stock—Dividend No. 10. 
A DIVIDEND of one and three 

quarter per cent (14%) on the. 
PREFERRED STOCK of EAST 
KOOTENAY COMPANY 


A’ 
LIMITED has been declared for the 
quarter ending November 30th, 1926, 















































December 15th, 1926, to share- The Board et that they are compelled to make this announcement and wish to - 
of record November 30th, 1926. state that Mr. poet F os already been informed of their views and that if the 
By order of the Board, proposal were proceeded with they would oppose it publicly. 
L. C. HASKELL, Secretary Toronto, Canada, 22nd November, 1926. 
; On behalf of the Boara, ALEXANDER MACKENZIE, President. 
Montreal, October 22, 1926. Brazilian Traction, Light and Power Company, Limited. 
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means that equipme 
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needed to cut the | 
timber. Follow the 
capacity utilized in 
established industry 
and note how far c 
mand. 
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Thus the psycho! 
for what O. Ck 
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Business, has called 
sure,” the frenzied 
men to find outlet 
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3 STILL UNSOLD 


‘Reports have been pub- 
¢ that the forthcoming 
imer Davis of the Can- 
Alcohol Company may 
rchase of the Hiram 
y, of Walkerville, On- 
neial Post learns, how- 
company, which is pri- 
d much of whose stock 
es, is not urgently of- 
nd that no negotiations 
‘taken by Montreal in- 
> its acquisition. 
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ed Mining and Smelting 
ollowing statements of 
Trail Smelter from 8th 
+h November, 1926, in- 
a Ist January, 1926, to 





Week Year 

BPR | 96 
jok'é 6% 143,782 
12,999 502,328 





FRERES’ LOAN 


- Dupuis Freres have 
in of $1,000,000 at an 
52-3 per cent. for a 
years to provide for the 
ess of their depart- 
d a meeting of share- 
n called for Dec. 3 to 
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. three months ending 
926, being at the rate 
n on the paid up Pre- 
this Corporation, has 
| that same will be paid 
y of January, 1927, to 
record at the close of 
r 15th, 1926. 


e Board, 


A. DEHAUFFE, 
cretary and Treasurer. 


ber 17, 1926. 
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y given that a Divi- 
the Preferred Stock 
Smith Paper Mills, 
nn declared for the 
he 3lst day of De- 
able on the 10th day 
. to Shareholders of 
e of business on the 
nber, 1926. © 


e Board, 


ARD SMITH, Jr., 
Secretary. 
yer 23rd, 1926. 


ADIAN PAPER 
_, LIMITED 
'D NOTICE 


; given that the fol- 
have been declared 
ding 31st December, 





4 on the preferred 
three-quarters per 
able an the 3rd day 
to Shareholders of 
day of December, 


} on the common 
a half per cent. 
n the tenth day of 
» Shareholders of 
_day of December, 


Board, 


VEHAUFFE, 
ocretary-Treasurer. 


r 17, 1926. 
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“turning out 

than purchasing 


their products, and so reduce the over- 
head cost of an idle plant. While it is 
undoubtedly impossible for all plants 
to be kept substantially at capacity un- 
der the prevailing financial system, each 


tion, sees no reason why he_ should 
share in the national average of excess 


capacity. 
By all the canons of successful self- 


down sales resistance, devise new sales 
appeals, hustle ge But the other 
fellows, most o 


the game. 


through the usually accepted ideas of 


€ts, wholesalers and retailers in the 


compete with the retailer b 
pete with wholesalers by organizing buy- 


ers bent on direct selling through the 
mails, by the “patronize your neighbor- 


compete with reta 
chain stores. 
Salers compete with manufacturers by 


°rganizing thei 
Plants, . eir own manufacturing 


source of raw materials, dairymen com- 
rete with milk companies by forming 

cir own distribution units; 
Towers, 


Stowers compete with old-line jobbers 


MAKES BUSINESS 


. PROBLEMS SHARP 


Retailers Compete With 





Wholesalers in Trade 
Struggle 


LINES UPSET 





OLD 





Even Communities Are Rivals, 


and Different Countries Are 
Battlegrounds for Cap- 
tains of Commerce 


By STUART CHASE. 
The series of articles in “the Re- 
in Merchandising” that ran 
an The Financial Post a year ago at- 
tracted such attention from Canadian 


manufacturers and iness men gen- 

that this article by Stuart 
Beis the New York Tima ts 
sure to prove of interest. 


Enter the new competition. 
to conventional 


age accordin 
takes place between businesses 
in the same horizontal plane, in the 


~ industrial flow from natural] resource 
to consumer. Coal mine competed 
with coal mine, railroad with rs d, 
soap manufacturer with soap .sanu- 
» grocery wholesaler with 
wholesaler, retail shoe store 

with retail shoe store. 

All is changing. The horizontal 
lines are being disrupted in a hun- 
dred places. Competition between 
dealers in the same line of business 
continues, of course, but to this an- 
cient warfare have been added all 
manner of new, turbulent and upset- 
ting elements. Hustling chain stores, 
house-to-house canvassers, mail order 
campaigns, selling on the instalment 

trade association drives, “nabor- 
<i ” store publicity, resident buyers, 
chain” operators, home town 
“Gnd regional boosting, foreign trade 
, ncies—are not only shattering 
the old concepts of competition, but 
are upsetting consumer-buying habits, 
making consumers call for strange 
products carried on the spearpoint of 
national advertising and even shifting 
population. 
Retailers’ New Competition 

Retailers find themselves compet- 
ing with wholesalers, with jobbers, 
manufacturers, groups of farmers and 


Com- 


' vice versa. Once the business man 


who his competitor was, but 
any there is no telling from what 


_ hidden corner the blow will come. 


The causes of this change lie in the 
changing current of our economic life. 


_ The very large returns to capital durin 


bsequently, together wit 
. ke on canoe amount of savings 
gocumulated, Dave Torial plant capacity 
u an 
hy demand. he amazing 
technical arts has pro- 
vided the machines and exgenination fee 
muc 
rn as liberated 


ower, 
- under the going financial mechanism, 
- ean abs em. ' 
. Effect of Machinery - 


One cotton mill operater is now able 
to handle more looms than fifty oper- 
ators could manage in 1870. One gar- 
ment wogker running six rib-cutting 
machines, replaces twenty-five hand 
workers. Two men with an electric mag- 
net can unload as much pig-iron as 128 
men formerly could unload. One bottle- 
making machine operator replaces fifty- 
four handworkers and one cigarette roll- 
ing machine tender replaces 100 hand 
rollers. : 

These machines and this equipment 
cost money and represent a high capital 
investment. Whenever they stand idle 
the individual business has to bear a 
heavy burden of overhead expenses — 
depreciation, insurance, interest, taxes, 
maintenance, what not. And with pur- 
chasing power so often failing it is in- 
evitable that they stand idle a very large 
fraction of the time. : 

In industry after industry the ratio 
of output to wageeey averages in the 
neighborhood of 50 per cent., which 
means that equipment is idle half the 
time. There are, for instance, three 
times as many lumber mills as are 
needed to cut the annual demand for 
timber. Follow the current figures for 
capacity utilized in even such a well- 
established industry as iron and steel, 
and note how far capacity exceeds de- 
mand. 


Now “Distribution” Pressure 
Thus the psychological stage is set 
for what O. H Cheney, a New York 
banker, writing recently in The Nation’s 
Business, has called “distributive pres- 
sure,” the frenzied efforts of business 
men to find outlets and markets for 








business man, following an old tradi- 


help, it is up to him to advertise, break 


them, are hustlers, too. 
ever faster and more furious grows 


It is this pressure which has burst 







competitive economies, turned the whole 
Wocess upside down, and created the 
™w competition. While the new ele- 
“nts weave and interweave, it is pos- 

to recognize five more or less dis- 
tinet tendencies. 


Competition Between Groups 


With vertical competition thrusting in 
between the old orderly horizontal lines 
comes competition between manufactur- 


























@ industry. Manufacturers are com- 
ing more and more with wholesalers 
¥ selling direct to the retailer; they 
selling 
Retailers com- 












rect to the consumer. 


ng associations, and with manufactur- 









ood store” 





panepolen. Wholesalers 
lers by organizing 
Chain stores and whole- 













Going a step further back toward the 


raisin 
fruit growers and tobacco 


"NEW COMPETITION 













quart per capita 
men are bending their energies to have 
us equal the Australian average, which 
is ten pounds a year more than the 
American average; the cheese makers, 
set their goal at the Swiss 
pounds above the United States con- 
sumption. 





towns. 
sue it actively with great treasure chests 
for publicity. Florida does battle with 
Califorria. North Carolina asserts its 
difference from its neighbors. New Eng- 
land contends that its ancient prestige 
is by no means lost. 


crete economic results. 
actually shifted. Certain communities. 
together with their land values, go sud- 
denly uphill. 
trade booms and collapses. 
chants go to Europe, or go into bank- 
ruptcy. 


tional boundaries 
nized international rivalries. T 
classification is, of course, an old story. 
The only reason for mentioning it is the 
fact that it has become greatly intensi- 
fied in recent years. 





and wholesalers by organizi 
ers’ co-operatives with ‘up-to-date mar- 
keting departments, promoting trade 
names, labels, fancy packing and na- 
tional advertising. 


» Creates Merchandise Vacuum 


In this uproar distributors may find 
themselves with excess capacity, thus 
creating a “merchandising vacuum,” 
which results in a clamor for more goods 
at a faster turnover. The stream turns 
and runs uphill. The pulling force to 
attract goods quickly leads the manufac- 
turer back to his sources of raw mate- 
rial and supplies. He wants to control 
them; he does control them. And so 
out of the competitive welter comes 
what | is beginning to, be termed the 
vertical trust”; the concern that owns 
the entire chain of processes from the 
gathering of the raw material, through 
its manufacturing and assembling 
stages, straight through to the distri- 
bution and sale of the finished product. 


Commodities in Competition 


Next there is competition between al- 
ternative commodities. The man who 
is sick of paying rent and wants to 
build a house faces the problem: shall 
it be of wood, stone, brick or stucco? 
He begins to inquire into the relative 
merits of each. Instantly he will be 
bombarded by the propaganda of trade 
associations eager to impress him with 
the outstanding merit of their particu- 
lar commodity; an associated lumber 
manufacturers’ organization; closely 
followed by a face brick and a cement 
association. His roof develops into a 
struggle among a slate, a cedar shingle, 
a red tile, a copper and tar association. 

Whoever heard in days past of a lum- 
ber dealer doing anything else than 
fight another lumber dealer? Now lum- 
ber dealers embrace one another and 
form a trade association with a ten mil- 
lion dollar fund to make American 
“lumber-conscious.” The cotton men 
fight the woolen men and the silk men 
fight both. The oil men fight the coal 
a and the water-power men attack 
each. 

Distributive pressure has become s0 
strong that it has forced dealers in 
similar commodities into a unit, organ- 
ized to attack alternative commodities. 
Competition among themselves still con- 
tinues, but even more important is 
solidarity for the industry in the vastly 
greater struggle with other industries. 


Compete for Consumers 


Then comes competition between ali 
industries for the consumer's pocket- 
book. This is the most recent of the 
new forces and the most important. It 
is also the least understood. It is really 
competition of an industry for as mucn 
as it can get of the national income. 
Purchasing power being limited, it de- 
velops upon each industry, even as it 
devolves —_— each manufacturer, to 
engulf all the purchasing power possible 
before the supply runs out, and it has 
been found that in union there is 
strength. 

The combined effects of all meat 
packers or of all flour millers or of all 
boot and shoe men will result in a 
larger slice of purchasing power than if 
each manufacturer struggled alone. The 
motive for the trade association with its 
organized publicity drive becomes even 
stronger. 

This is not lumber against bricks, but 
lumber against every other industry in 
the country. Make the sonsumer lumber 
conscious, shoe conscious, straw hat con- 
scious, white tooth conscious, silk shirt 
conscious, hollow tire conscious, alumi- 
num conscious before his bank account 
runs out. If it is impossible to sell him 


on this year’s wages take a mortgage on 


next year’s wages, and behold! —$5,000,- 


000,000 worth of instalment sales were 


recorded in 1925. 


Boosting Bread Eating 

The flour millers have launched an 
“eat more bread” campaign. Their goal 
is 220 pounds per capita per annum. Not 
to be outdone, the meat packers implore 
us to “eat more meat.” Their goal is 
179 pounds per capita per annum. The 
milk men are organized to secure one 
r diem; the butter 


level, 22 


Instalment selling is a direct result of 


distributive pressure. It is an attempt 
to enlarge the public’s purchasing eee 
clivity. It gives the industry organ 

to use the method a lien on purchasing 
power of the future, thus insuring a 
slice of next year’s national income in 
advance of other industries. 


zed 


Even Communities Fight Now 
But the new competition has jumped 


the bounds of separate industries and 
now involves entire communities. A few 
years ago a town was a town. 
is the “livest little burg in the state”; 
the “fourth largest producer of suspen- 
der buttons in the country”; the “home 
of the 
greet the motorist as he enters the town 
and wish him farewell as he leaves, ask- 
ing him to call again. Deadly rivalries 
develop between one community and its 
neighbor. Cases of infectious diseases 
are taboo in the local newspapers. Sta- 
tistics of the increase in population are 
as optimistic as they are unreliable. 


Now it 


Browns Potato Peeler.” 


Signs 


Nor is this competition confined to 
States and whole regions pur- 


Out of the confusion have come con- 
Population has 


Others decline. Local 


Local mer- 


Finally, competition has leaped na- 
into pom? recog- 
is final 


Competing in Foreign Trade 
Industrialists in every manufacturing 


country hope to keep overheating costs 
down by sellin 
their output abroad. They are on the 
watch for purchasing power wherever it 
may show its wallet not only in their 
own country but in the entire world 
around. As invention and technical pro- 
cesses improve, the problem of idle plant 
grows, and 
trial nations tends to become more in- 
tensive. 


as much as possible of 


the rivalry between indus- 


In the face of this competition, plans 


for world peace have, one fears, a diffi- 
cult future before them. At the present 
time, due primarily to Europe’s dislo- 
cation through the war, nit 
States occupies a commanding position 
in world trade. But the very fa:: that 
purchasing power and wages are now 
in Europe makes for even greater efforts 
on the part o1 Errorear industrialists 
to keep their plants going by ce*turing 
foreign markets. 1 
next decade promises to be a vitéas ~9 


the hited 


The strugg# ‘y the 


produc- 


oo 
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Newsprint Producers Have 
Big Market Overseas 


From Our Own Correspondent. 

MONTREAL.—Holders of newsprint 
securities will be interested in the posi- 
tion of the Canadian newsprint markets 
throughout the world. At the present 
time practically all the Canadian ex- 
porte of newsprint go to the United 

tates, yet, in the event of any reaction 
in the newsprint market there, it is 
worth while remembering that there is 
a world-wide market into which any sur- 
plus production might well go. 

The following table shows a few coun- 
tries which apparently could easily ab- 
sorb more Canadian newsprint provided 
the domestic newsprint mills could not 
sod a large enough market south of the 

order: 


Argentine— 

Total Imports 1925 ......-sees0+ 

From Canada ....s.sesecssees Gdsnedvoecesce 
Brazil— 

Total Imports, 1924 ..... seb noeedentececeses 


No Imports from Canada—none since 1920-21. 
New Zealand— 


Toal Imports, 1925 ....++-++e.- ob bebebeesocs 

From Canada .... buses 60a soedeeccesesee 
Australia— 

Glazed, 1924-25 .... 





Séuth Africa— 


From Canada, flat 


POPP eee eee eee EEE Ce Eee) 


Poe e ee RU EPCOS SECO OSSEOOS 


eveeeeees 101,886,554 Kilos 
11,105,264 Kilos 


40,619,378 Kilogs 


Industrial Alcohol 
Makes Good Progress 


From Our Own Correspondent. 


MONTREAL.—There have been many 
increased ‘disburse- 
ments to the shareholders of the Cana- 
dian Industrial Alcohol Company; those 
close to the company, while not con- 
firming the rumors of the increased dis- 
admit that 
which “Alcohol” is obtaining are decid- 


rumors regarding 


bursements, 


edly satisfactory. 


Shortly, the province of Ontario is to 
make the decision whether or not liquor 
will be sold within the provincial boun- 
daries. At the moment, the province is 
supposedly bone dry and as a consequence 
the Canadian Industrial Alcohol liquor 
sales there are insignificant. 
the only business which it can do in the 


375,498 cwt. (112 Ibs.) 
238,223 ditto 


103,466 tons (2240 Ibs.) 
22,188 ditto 

504 tons 

210 tons 


182,810 centals 
60,170 


127,146 
33,082 


the 


Naturally, 


Pesos (965c) 9,776,309 
Pesos 1,066,105 


Milreis (11c) 87,870,536 


$367,876 
227,140 


$2,102,958 
690,345 
11,003 
8,949 


$149,833 
53,162 


106,911 
27,241 


results 


province is that which is used for medi- 
cinal purposes only. 

If Ontario should vote wet, it should 
mean that the Canadian Industrial Alco- 
hol will find there a large market for its 
output of liquors. The sales of industrial 
alcohol are also said to be improving. 





Howard Smith Subsidiary 
Produces Soda Pulp Soon 


From Our Own Correspondent, 

MONTREAL.—Every hope is enter- 
tained that the Canadian Cellulose Com- 
pany will enter production not later than 
the end of January next. The company 
is a subsidiary of the Howard Smith Pa- 
per Mills, and its’ plant is located at 
Cornwall. Actual work on the project 
commenced on May 5 of this year, and 
its initial output will consist of 15 tons 


‘used 





of soda pulp per day. The plant is de- 
signed so that its capacity can be readily 
inereased whenever market conditions 
justify such an expansion. The prelim- 
inary proccesses of manufacturing soda 
are in a measure similar to those of 
kraft pulp, but the finished product is 
in high-grade writing and bond 
papers. The parent company owns the 
control of the subsidiary and it is not 
anticipated that public financing will be 
necessary. 





Shipping Frozen Blueberries 


Frozen blueberries are now being ship- 
ped from New Brunswick in quantity to 
Cleveland and other centres in the 
United States. So far eight carloads 
have left Moncton, iced so that the fruit 
will remain frozen. Two more carloads 
are about to go forward. 


Vancouver Holdings Ltd. 


714-15 Board Trade Bldg., Vancouver, B.C. 


BRITISH COLUMBIA 
INVESTMENTS 


TIMBER 


PULP WOOD AREAS 


MINES 


Wé. place at your service over 25 years of actual business 
experience in British Columbia and we direct your 
special attention to inside business property in Vancouver. 


HON. H. H. STEVENS, 
Managing Director. 





W. H. STEVENS, 
Local Manager. 
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6% First Mortgage Sinking Fund Gold Bonds 


Dated December 1, 1986. 
Principal and half-yearly interest coupons (1 June and 1 December) payable at the holder’s option im gold or its equivalent 
of lawful money of Canada at par at any branch in Canada (Yukon Territory excepted) of the Canadian Bank of 

or in United States gold or lawful money of the United States, at par, at the Agency of the Canadian 
Bank of Commerce, New York. Interest ie payable without deduction for any United States Federal income tae 
up to 2%. Callable at the option of the company on sixty days’ prior notice in whole only at 105 and accrued 
interest, but callable in part for half-yearly sinking fund requirement only up to and including November - 
80, 1935, at 108 and accrued interest ; from December 1, 1935, up to and including November 30, 1948, at 


108 and accrued interest ; f 


$1,400,000 | 
Lake & Rail Warehouse & Elevator Corporation 


Lessor of Warehouse, Elevator and Flour Mill to 
International Milling Company 


Series “‘A” 


oe 


Due December 1, 1951, 


rom December 1, 1943, upto and including November 30, 1951, at 101 and 
acorued interest. Principal may be registered. 


Denominations: $500 and $1,000. 


A half-yearly sinking fund, guffloient to redeem the entire issue (Series ‘‘A’’) at maturity te to be provided, the first 
payment to be made June 1, 1928. 


Trustee: Manufacturers § Traders Trust Company, Buffalo, N.Y. 


6% First Mortgage Sinking Fund Gold 
oe o “o o oe 


CAPITALIZATION 


AUTHORIZED AND ISSUED 


Bonds (Series “A”) Now being offered ........-+++++-+ $1,400,000 
(Series “‘B”) Issued to trustee to provide for additions 


600,000 


a 


$2,000,000 


Common Stock—no par value @eeeeeeeeeee eevee eeeetse «ne dow s'cnn 00d Coccdetewk bebe teucuenae aa 
Summary from letters of J. G. Webster, President of Lake § Rail Warehouse ¢ Elevator Corporation, and Mr. F. 4, 


Bean, 8r., President of International Milling Company, Lessée: 








Z. PROPERTY—Lake & Rail Warehouse & Elevator Corporation has been incorporated under the laws of tha 
State of New York, and will own, in fee simple, approximately 195,522 square feet of land (together with the 
benefit of, and subject to, certain rights of way, and the city’s zoning ordinance) on the Buffalo Inner Harbor, 
with a water frontage of about 850 feet, on which land will be built a warehouse, a grain storage and transfer 
elevator of approximately 1,400,000 bushels capacity, and a flour mill with a daily capacity of about 2,500 
barrels; all buildings to be of reinforced concrete construction of the most modern type. A lease of the above 


property will be made to International Milling Company, a Delaware corporation, 
The latter company owns and operates either directly or through its Canadian subsidiary, 


neapolis, Minn. 


with head 


office at Min- 


Robin Hood Mills, Limited, mills at the following places: Moose Jaw, Sask.; Calgary, Alta.; New Prague, Blue 
Earth and Wells, Minn.; Davenport and Sioux City, lowa, with a total daily capacity of about 13,100 barrels 
of flour and 1,800 barrels of cereals. 


2. LEASE—International Milling Company will lease the elevator, flour mill and approximately two-thirds of 
the warehouse space for a period of 26 years from the 1st of December, 1926, and will agree to pay all taxes, 
insurance, repairs, maintenance and other charges, and a rental adequate as to amount and time of payment to 
pay all interest charges and semi-annual-sinking: fund requirements, retiring all bonds at or before maturity, and 


will guarantee completion of the construction of the warehouse, elevator and flour mill. 


The rental will be 


payable throughout the term of the lease, irrespective of completion or destruction of the buildings. 


3. RESPONSIBILITY OF LESSEE: 


ASSETS — Internationa! Milling Cgmpany (Lessee), according to its balance sheet of August 81st, 1926, 
certified by Messrs. Peat, Marwick, 
total net assets of $8,021.742.98, after providing for all liabilities other than capital stock. 


(Or over 5% times the amount of ihe Series “‘A’”’ bonds) 
EARNINGS—The earnings of International Milling Company, as certified by Messrs. Peat, Marwick, 


Mitchell & Company, have, after depreciation, but before bond 
averaged for the last fourteen fiscal years ended August S3lst, 1926 ......... 


itchell & Company, has total net current assets of $3,302,371.75, and 


interest and profits taxes, 
Sdovcéavatesd Oxrareannee 


(Or over 6.4 times interest and sinkinz fund requirements of the Series “A”’ bonds) 
For the 10 fiscal years ended August 81st, 1926, on the same basis .........ccceeccceces $ 806,344.89 


(0; over 744 ime: the interest and sinking fund requirements cf the Series “A” bonds) 


For the year ended August $list, 1926, on the same basis .... 


eeeeeeeeeee 


cecceccceeces $1,078,304.48 


(Or over 9.6 times interest and in ing fund requirements of he Series “A” bonds) 
Substantial additional earnings are expected from the operation of the Buffalo property. 


4 PROVISION FOR ADDITIONS—To provide for additional capacity for anticipated increase of business, 
$600,000 par value of bonds of Series “B” of the same maturity and ranking equally with Series “A,” pure 
suant to the terms of the lease, are to be issued to a trustee to be held by it in trust for and to be delivered to 
International Milling Company, but only to the extent of 75% of additional expenditure, and then only provided 
the earnings of Internationa! Milling Company, after depreciation (but before deduction of the cash rental 
payable under the lease hereinbefore mentioned), have averaged at least $375,000 per annum for the two fiscal 
years next preceding such delivery. 


& SECURITY—The total authorized bonds of both series will be secured by a first closed mortgage on the above 
lands and the warehouse, elevator and flour mill being erected thereon, including machinery and equipment, 
and all additions, and will further be secured by the lease and an assignment of the rentals and the benefits and 
advantages to be derived therefrom. Proceeds of this issue, less expenses, will be deposited with, or to the credit 
of, Manufacturers & Traders Trust Company, Trustee, to be dealt with and paid out on auditors’ certificates of 
expenditure in accordance with the provisions of the Trust Deed. 


We have purchased, and now offer the above bonds when, as and if issued and received by us, subject.to approval 


of legal details by Messrs. Blake, Lash, Anglin § Cassels, Toronto, Messrs. Kingman, Cross, Morley $ C, 


The right ie reserved to 
Temporary Bonds or Certificates are expected to be ready for delivery on or about December 6th, 1926, 


MONTREAL 


Minneapolis, and Messrs. Dudley, Stowe § Sawyer, Buffalo, 


‘PRICE: 100 and accrued interest, yielding 6 Z% 


We recommend these bonds for investment. 


‘ant, 


reject any or all applications, and also in any case to award a smaller amount than te applied for, 


A. E. AMES & CO. 


LIMITED 
53 KING STREET WEST 


VICTORIA, B.C. 


TORONTO 


VANCOUVER 


NEW YORK 


LONDON. ENG. 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE BELIEVE TO BE 
RELIABLE, ALTHOUGH WE CANNOT GUARANTEE THEIR ACCURACY. 


As All of This Issue Has Been Sold, This Advertisoment Appears Only as a Matter of Record. 
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CANADIANS BLIND 
TO TRADE PROBLEMS 
OF BRITISH EMPIRE 


(Continued from page 1) 
ership, although its shipbuilding in- 
dustry has been greatly depressed. 
In spite of all these advantages, no 
comprehensive plan has been worked 
out for retaining this market for 
British industries. This great market 
is bringing prosperity to all other 
countries except the British Empire 
itself. 

Germany Has Regained Position 

At the Chamber of Shipping lun- 
cheon in London, I sat next the Brit- 
ish representative of large German 
shipping interests. I asked him when 
Germany would regain her proportion 
of the world shipping. He stated she 
had already regained it and was 
showing steady increases. 

Dr. David Friday, speaking in New 
York, is reported in the Times as 
saying: 






King and Bruce on Empire’s 
Needs for Men and Markets 


Addresses of Prime Ministers of Canada 
and Australia on Economic Problems of 
Empire, as Delivered at Imperial Con- 
ference in London 


In H. T. Hunter's article elsewhere} question of British films, stating: 
in this issue, reference is made to the|“I can see no-reason for assuming that 
contrasted speeches of Premier King, the present inadequate representation of 
of Canada, and Premier Bruce, of | British and Dominion films will prove 
Australia, at the Imperial Conference, | ?°™™4nent. 


when economic problems were under 
Bruce, of Australia 


discussion. These addresses are re- 
Premier Bruce, of Australia, said: “To 






tured by the press in all parts of Great 
Britain. He was indefatigable and 
tireless in his efforts to further Em- 
pire trade. He had also the assist- 
ance of expert economists who were 
familiar not merely with statistics 
but the significance of the figures, 
and who kept him supplied with ma- 
terial which caught the imagimation 
of the people. 

Mr. King, on the other hand, paid 
practically no attention in his public 
addresses to economic problems but 
stressed the greatness of the Empire 
and the loyalty of Canada. He was 
always on the-defensive. He would 
have better demonstrated the loyalty 
of Canada by making constructive 
suggestions for increased trade. 

I heard him deliver practically all 
his public addresses during the first 
three weeks of the conference.. They 
were all well prepared, rhetorically 
correct and full of expressions of good- 
will, but they were sadly lacking in 
constructive suggestions for increas- 
ing Empire trade. This was also 
characteristic of his published ad- 
dresses delivered at the conference it- 



































He spoke at length on the 
which presented themselves byt 











has increased since 1923 by over 100 per 
cent., and, though her textile trade is 
not yet re-established, in machinery and 
metals she is regaining her pre-war po- 




























































































solution. The report was left 
the delegates over the week 
when it again came up for di 
the first of the week, Mr. 
plied. Again he failed to 
constructive suggestion. é 
followed and made what I believe 
be the outstanding address of 
whole conference. 

This address is reproduced in 








sition. 

“In 1923 Germany was exporting man- 
ufactured goods to the extent of 270 mil- 
lions. In 1925 she exported 326 millions, 
an increase of 20 per cent. Britain’s fig- 
ures in 1923 were 579 millions, and in 
1925 616 millions, an increase of 6.3 per 
cent. only. The point I would stress is 
that in the European market all the com- 
peting countries are extending their 
trade and becoming much greater com- 
petitors with Britain. It may be said 
that France, Italy, and Belgium, have 
depreciated currencies and that that has 
affected the position, but the same thing 
cannot be said with regard to Germany, 
the Netherlands, and Czechoslovakia, in 
the past three years. Nor can it be ex- 
plained by saying that Britain, having 




































































hensive and forceful wa 
ance and the possibilities ep ar 
Imperial trade. 


He stressed the necessity ‘Empire 


settlement and Inter. 








produced below, only slight abbrevia- 
tions having been made to meet exact- 
ing space demands. 





in order to meet the increasing 

























The excellent summing up of the| my mind, and I think to the mind of the ; < : 
chief trade and population problems|™ajority of the people of Australia, the returned to the gold standard, has placed “Germany is now paying reparations self. It is true Canada ig in a different 
of the British Empire, made by Aus- economic question and the question of | herself at a disadvantage in competition. with ease, is rapidly accumulating cap- How King and Bruce Differed position from Australia 2 

promoting inter-Imperial trade is the How Position Has Changed ital, and in recent months has begun to At the opening session, Mr. Bald-| parts of the Empire. We about. 






tralia’s premiér, was one of the high 
lights of the conference. 


| King, of Canada | 


LLL 


“First, as to inter-Imperial trade. Sir 
Phili Cunliffe-Lister, president of 
Boa of Trade, was able to report 
that an appreciably larger percentage of 
Great Britain’s exports were being taken 
by the other parts of the Empire. The 
same satisfactory position as to total in- 
ter-Empire trade is indicated by an an- 
alysis of trends in Canada. In the past 
four years our imports from the British 

Lave increased approximately from 


report an excess of exports over imports. 

“I look for increasingly close busifiess 
relations between France and Germany, 
and I believe that ultimately France and 
Germany will together ore the 
greater part of the foodstuffs they con- 
sume. I do not expect France to develop 
industrially to any extent, but there will 
occur increasing purchases of German- 
manufactured products by the French 
people.” 

“Men, Money and Markets” 


The big problem the British Em- 
ire is facing is an economic problem. 
Soouler Bruce of Australia summed 
it up in these words: Men, money, 
markets. These three words, he stat- 


most important one we have to consider 
at the present stage in the progress of 
the Empire.” 

After touching upon the question of 
British films, and the desirability of 
promoting British produced motion pic- 
tures, Premier Bruce continued: 


“The importance of the economic 
problem is that the future of the Em- 
pire depends upon its solution. Our 
position in the world, our prestige, 
our authority in the counsels of the 
nations, has depended upon our com- 
mercial pre-eminence, not upon our 
armed forces or our military strength.” 


Premier Bruce here made a plea for 
maintenance of the British navy. 


win outlined in a general way the 
subjects to be discussed. He stressed 
Imperial trade and Empire settlement 
as two of the most important subjects 
on the agenda. 

Mr. King was the first to reply but 
did not refer at all to either of the 
questions in which Canada is so vi- 
tally interested. Mr. Bruce, on the 
other hand, who followed him, dealt 
at length with them and indicated 
clearly that the conference would be 
a failure unless it made some pro- 
grees towards their solution. I quote 

r. Bruce’s concluding remarks: 


“Taking Europe generally, the position 
since 1923 has changed in this way: In 
1923 Britain, owing to the temporary 
eclipse of Germany, had a greater share 
of the market in northern Europe than 
she had before the war, but, whereas her 
export trade to Europe in 1923 was 
£250,000,000, in 1925 it had been re- 
duced to 228 millions, notwithstanding 
the fact that there had been a consider- 
able expansion in the volume of Euro- 
pean trade. ite 3: 

“Not only to show the significance of 
that position, but also to suggest where 
the solution lies, I give another figure 
in regard to Australia herself and her 
value as a customer of Great Britain. 
In 1913 four countries—France, Belgium, 
















Britain and various Domini: 
Empire Offers Big Market “ 
















pire offers us a market of 450,000, 
people. There is a pronounced 





















got to be crystalized into action, 
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Isles 
$117,000,000 to $163,000,000, and from ‘. . Spain, and Portugal, with a population | ed, express all that is needed to de-| “In regard to these economic questions free ade, but I 
15.7 per cent. of our total imports to. 17.6 Populating the Empire * |! 74,000,000—bought £53,000,000 worth | velop the latent resources of the Em-| that face us, I ‘venture to say the whole | £°Und that many of them are eager 
r cent. We would wish that Britis of British goods, against Australia’s| pire and thus to re-establish the| Empire expects a great deal more and, to encourage inter-Em trade and 
mports formed a larger proportion of| “We have also another very wide issue | £34,000,000. In the year ended March export trade of Great Britain upon indeed, is looking to this conference to | 4re looking for some other 


putting a tariff on foodstuffs 
other necessities. Great Britain 
lost markets she will: never 
unemployment is steadily 
and all parties are bei en 
the conclusion that the only e for 
prosperity in Great Baten test 
Empire settlement coupled with 
Empire trade. Hon. G. H. Thomas, 


give a lead. There is a great and deep- 
set feeling throughout the Empire that 
something could and should be done and, 
while it may not be for the governments 
alone to effect a solution of these prob- 
lems, it is for governments to give the 
lead, and there is no better opportunity 
than a meeting of the Imperial confer- 
ence, at which the representatives of the 
whole Empire are present. I would stress 


26 last the same four countries bought 
$60,000,000 worth of British goods, and 
Australia, with 6,000,000 population, 
bought the same amount. The increase 
in the money value of the export to 
these European countries by Great 
Britain between those two dates was 14 
per cent., and the increase to Australia 
was 76 per cent. That, possibly, has this 
ray of hope in it, that it is obvious that 


our purchases, but in view of increas-| connected with the promotion of inter- 
ing competiticn from other countries, Imperial trade, and that is the populat- 
and particularly the advantage which | ing of the Dominions of the Empire. Un- 
United States exports derive from close | less we can populate and develop those 
proximity and knowledge of Canadian re-| Dominions, I do not think anyone can 
uirements, it is striking to find the|look forward with any optimism to the 
share of British exports on the increase./future of the British Empire. I would 
“I think it will be agreed that but for| further say that this problem of popu- 
Canada’s extension of preference t0/lating and developing the Dominions, 
Great Britain in 1897, the starting-point pautieuterty such a great continent as 
8 


such a foundation as shall admit of 
indefinite expansion. 

The word “Men” means migration 
so far as the Dominions are concern- 
ed, and perhaps in a more limited de- 
gree in some of the crown colonies; 
in the remainder of the Empire it 
should be understood to mean the in- 




























































of the present intricate inter-Imperial | Australia, is not a question we can look jthe Dominions are a valuable market and | crease of the standards of living of|¢o this conference that it is vital to th me. 
preferential system, and further devel-|to the future to solve; it is a question |a market that, if effectively catered for, the native populations of the Empire. | future of the Empire that the ‘Rapecial oe ee a = o 
can meet the difficulty arising out of | “Money” represents financial co-oper-| Conference should live. I believe it does pport some form of prefer- 


opments such as the grant in our budget | we have to solve immediately. No one 
of 1923 of a one-tenth additional tariff/can look at the present condition of 
preference to British goods entering by|Europe, with her great industrial 
Canadian ports, the position would be/troubles, without recognizing the ob- 
far from as satisfactory as it is to-day. vious fact that there is over-population 
It may further be of interest to note the |in‘many of the countries. 


i mtage of manufactured/ : s : 
aa tater imports from the British ae ——, point, which is very 
sles, 87 per cent. in the last fiscal year, a is that the unity of the Empire 
or more than half as great again as in sddin 8 pr can best be ensured by 
the case of imports from the United Sntemele ties ie ae these 
States, from which we derive a good deal peenttber. this besense T Sen ctee 


jials. four 
ae ae meee eats pa toe sa lable ly about these things and about the 


ence other than a tariff, and if 
present government did not 
something along this line the 
party would do so when they 
into power. 


ation between Great Britain and the} more to cement the Empire than any- 
Dominions for migration and develop-| thing else. But if this conference can 
mental schemes, and the use of Brit-| ive no lead to the Empire, nor accom- 
ish credit to enable backward Crown _ Po thing in regard to the matter 


Colonies to become more important erning in the minds of the ; ; 
producers and consequently purchas- wnole of jhe people of the Empire, be-| The British public are therefore 


4 cause their personal diti i i+ j 
ers. “Markets mean that the oples tragic in many respects, then I think we ne hee rebr 
of the Empire must give effective! will strike a blow at the Imperial Con-| 044 r. King did not, in = vm 
preference to Empire goods, either addresses, lay more stress on 


ference. 
through tariff methods or else by 


“Unless we can do something to show 
other equally efficient means. to the — that on the material side, 


if you wi 


the increasing competition in European 
countries. 
Other Markets of World 


“Now let me turn to the other markets 
of the world. China and Japan, great 
customers of Britain, for the year 1924 
together purchased £48,000,000 worth of 
British goods—somewhat less than Aus- 
tralia, but a very large sum. For the 
year ending March, 1926, however, they 
purchased only £31,000,000—half of Aus- 
tralia’s purchase and a drop of £17,000,- 
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would encourage Empire settlement 
and inter-Empire trade. Canada has 

























Imports from Britain declined from 248 Paramount importance of the economic |090, or 36 per cent. While the falling | Premier Bruce Tireless Worker | somie lead and accomplishing something. | much to gain From each’@ goliey: Fore 

to 22.1 per cent. that I would desire this morning to deal 216 pt gn ie "with Japan was 45.6} Premier Bruce preached this doc-| it will not be easy to bring from the| eign countries are all ralst ie. thett 
Great Britain Our Best Customer at some length with the position we have | per ban fage w Py ~ olla chat it cannot be | trine at every opportunity, giving it alent of eee ve (with all the dis-| tariffs and developing their home — 

“Great Britain was, last year, our best | Te#ched, and particularly with regard to | explained by the disturbed conditions in| the local application which the oc-|in being absent for ere anmree market. What other line of develop- 


the marketing both of Britain’s produc- 
tion and of the production of the Do- 
minions.” 










casion required. It was always well 


China. The South American republics 
received by his audience, and fea- 


show, possibly, a more satisfactory posi- 
tion, but, if it is analyzed, we find even 
here cause for concern. The trade in 
1923 was: imports from Britain £52,700,- 
000, and from the United States £62,000,- 
000. In 1926 the imports from Brifain 
had gone up to £60,000,000, while the 
trade with the United States had gone 
up to £87,000,000—an American increase 
of 40.3 per cent., as against a British in- 
crease of 14.2 per cent. 


British Trade With Empire 


“The trade with the Empire shows a 
great increase, but even there I suggest 
we have to take considerable thought as 
to what the position in the future is go- 
ing to be. 

“The total trade of the overseas Em- 
pire has largely increased between 1913 
and 1925-26, but the increase from 37 
to 44 per cent. in British exports to the 
Empire does not mean that Britain has 
taken her full share of the increased 
trade of the Empire. Taking America 
as a country for contparison, the exports 
of America to the Empire in 1913 were 
£112,000,000; in #825 they were £233,000,- 
000. In 1913 the British Empire export 
was £209,000,000, and in 1925 it had gone 
up to £310,000,000, so that while it is 
still substantially greater than Ameri- 
ca’s, the ‘facts are that America in- 
creased her trade with the Empire by 
108 per cent. and Britain by 48 per cent. 


American Sales in Australia 


“The figures of the growth of Ameri- 
can competition in Australia are very 
significant, and I believe show one of the 
ways in which British trade can really 
be stimulated by action which we can 
take. Between the years 1921-22 and 
1924-25 Britain’s share of Australian 
competitive imports has increased from 
52 millions to 68 millions, but over the 
same period America’s increase was from 
12 to 23 millions, and for the present 
year, as far as the figures go, they are 
further increasing in proportion. Those 
figures have certainly got to be consid- 
ered. In Australia, for example, Great 
Britain has enjoyed a tariff preference 
which applies to 90 per cent. of the Brit- 
ish goods which are coming in, and the 
value of the preference on the average 
is about 12.2 per cent. of the value of 
the goods. There is also a sentimental 
preference, very much greater than most 
people realize, which has been operating 
all the time for the benefit of Great 
Britain. 

“There is only one other angle of this 
question that I want to say one word 
about, and that is about the overseas 


time) the prime ministers and the rep- 
resentatives of the whole of the Empire 





customer; it has alternated in this posi- 
tion of late years with the boy ates. 
ago we expo re 3 
Foi nin $300,000,000 worth of Canadian Britain’s Position in Review 
roducts; last year over $500,000,000.) He intended first to discuss the posi- 
‘et the percentage of dur exports taken | tion of Britain. 
by Great Britain fell during these years| “The whole economic strength of the 
from ‘40.4 to 39 per cent., a fact which Empire is vitally dependent upon the 
reflects the growin diversity of ee — of Detain. Britain contains 65 
ort trade and the increasing @ ts | per cent. of the white population of th 
hes by Continental Europe and Asia.| Empire; it is the great reservoir of Brit- 
During the past four years our trade/ish people; it is to-day carrying the 
with the other members of the British| main burden of the defence of the Em- 
Commonwealth has shown marked ex-| pire, and we in Australia certainly recog- 
ansion in sees and a a ae ee aoe one peren is safeguarded to- 
in percentage of our whole expo ay | y e fact that we are inside the 
i > British Empire, 
ane the past year two important upon the ieee a sa tinea hes rely 
trade agreements have been negotiated | British navy. We also realize the posi- 
with other members of the Common-jtion of Britain in regard to her great 
wealth. nae long ss, a ao auuiee, —_ its Pn of 
ceeded in making an agree L . We know the great obligatio 
Australian friends for a very consider- | that Britain is carrying to acien ae 
able reciprocal cachenge of Oren the ey goneaenen, and the other burdens 
The agreement has ha ne at she must. bear if the Empire is t 
gauntlet of a good deal of criticism in/exist and make progress. Believing, = 
both countries, which is perhaps an indi-| we do, that she can carry them only if 
cation that it was not one-sided, but we her commercial prosperity is aueueed. the 
believe it will prove of very distinct ad-| position of Britain appears to us to be 
vantage both to Australia and to — the key to the whole question of the fu- 
suives. ee a suse 6f the Eupize and of the develop- 
our trade an am agree, | ment of the different parts of the Em- 
t with the British West Indies. I} pire. 
think Mr. Amery, who has kept intimate- . 
ly in touch with this development, will 
agree with me that Canada — = 
this new arrangement, as into the o “Looki sab 
one, in no haggling spirit, and with a} i¢ ieee ee ae — see 
full appreciation of the desirability of | problem of the Empire is he aa arent 
Fendering North American unite of the |. Bvt, into the three words—men, money 
British Empire. The new agreement has an markets, but we believe Britain’s is 
not yet formally gone into effect, and that ar ——— a problem of markets; 
negotiations for the provision of the ke ritain can solve her problem of 
te hi : which are con- markets, then the difficulty she is faced 
ied Coot one's an ende es b - 3 an with industrially and commercially to- 
earnest of goodwill we have extended the | 22%, ™Ust disappear. The reason I sug- 
agreement rates to British West Indies an eee failure to share to =e 
: : nt in e improvement in t 
produce since April of this year. world trade is that she is to-day — 


Marketing of Empire Produce mane’ » B tremendous amount of com- 
evition. int- 
“The reports of the Committee on the/ed out that ag 1913, the saneieat >. 
Marketing of Empire Foodstuffs in| war year, Britain had lost to a great ex- 
Great Britain upon the general situation, |tent her commercial supremacy, and the 
and on meat, fruit, and dairy products,| actual competitive situation to-day is 
are valuable analyses of the present sit-|even worse than it was int 1913. Amer- 
uation and contain many suggestions for|ica is recognizing that it is necessary 
improving conditions of which advantage | for her to build up her overseas market 
will doubtless soon be taken, most/if she is going to maintain her rate of 
notably in legislation, for the marketing | ‘ncrease of production. During the last 
= aeeere produce. On the, same basis,/four years the value of the export of 
- should be possible to organize an ef-| finished manufactured goods from Amer- 
Seiee oes oe ee Roget the eee ica has increased by 60 per cent.; that 
ther foodstuffs than those]is a fact which we y 
ne considered and the marketing of | we are considering ec aueinies od Boe : 
: A et including mine and|ish production. I would like to stress | ‘Tade with the Dominions. This trade has 
— products, and Canada would have|one fact, and that is that if America, | been less seriously affected by the war 
P ie ne in a further in-| which to-day is exporting only 4.1 per than the trade of Great Britain. We are 
rete this Sanenter. cent. of her manufactured machinery, |2 &teat distance from the scene of actual 
aoe a = been made to the| increased that by 5 per cent. to 9.1 per | °Perations; we have huge internal re- 
eee ae pn 4 y — British govern-|cent., it would mean she would be ex- | Sources which are all the time being 
eee ay re Board to| porting 60 million pounds’ worth of ma- |¢*Panded. We have also to remember 
_ ed Al an -o aheeeeee & year.|chinery, against 39 million pounds worth | that, although the purchasing power of 
coal ne ee o ~~ aoe sum thus/ which we are exporting in Great Britain, | the peoples of the world has diminished, 
pr sericin i %s - jas been indicated, /T think that fact is one we have to bear | ‘hey still must buy those things which 
a ty n Britain and in. research,|jn mind. are either required for the sustenance 
oo wot on a and semi-trop- of their people or the restoration of 
am ew ions, should prove of unques- their industries—the very foodstuffs and 
ae nn to Empire production raw materials which we produce. The 
an — eting. figures of Dominions trade thus show a 
On rae ney say seat the ae expansion. . 
vernment, recognizing the “An even more significant point, how- 
need of taking still further advantage ever, is the direction of the export trade 
of the great market of the British of the Dominions and India. An exam- 
Isles, is at present considering vari- ination of the figures shows that the 
ous methods of providing assistance tendency has been for an increase in the 
for the maintenance and extension of export trade of the different Dominions 
our exports to Britain. to foreign countries and a reduction of 
“It would, I submit, be a great mis- the proportion that Great Britain is 


take to limit our consideration to state sien 22 we Wek Dorward ts tnter-te- 
n. : athe 
in marketing’ ta Sepak Sante ae th, “— trade the d “ — ee a 
7 ‘ > e Empire, then it is unfortunate that 

Sachs aneah western Canadien ashe the export trade of most of the manu- | Britain on a competitive basis should be 
cultural co-operative societies, and iat- facturing countries of Europe during the | reduced, while, on the other hand, we 
ferly the wheat pools, are sarha enw last three years. Germany, which was | ate beginning to look more and more to 
ek fap-mnesbing we Mh ificant” not on a really competitive basis in 1922,| foreign markets for the sale of the 
Deianion Roose at length the has expanded tremendously, and, to give | things we produce, That, unquestion~ 

King ene example, her export of iron and steel 





inter-Imperial trade? 
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Problem of Markets 
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FIREPROOF WALLBOARD 


Advantages of 
Using GYPROC 


on New Con- 
struction 


1 It » permanent. Wea- 
ther changes will not 
alter it. GYPROC never 
shrinks, warps or cracks, 


QSAVES LABOR COST. 
Your carpenter can 
apply GYPROC very 
quickly. Trim can be ap- 
plied at once, thus sav- 
ing much valuable time. 


3 CLEAN APPLICA- 
TION. Sawed and 
nailed like ordinary lum- 

No muss or dirt to 


clean up. 
4 DECORATE IMME- 
DIATELY. When the 
last nail is driven decor- 
ating can start. Takes 
paint, paper, Alabastine, 
or Gyptex. Eliminates 
lath stains, cracks, etc. 



















Severest tests have proved beyond question that Gyproc is 25% 
stronger than any other wallboard on the market. 


This means, once your work is done, that you have a satisfactory 
wall — a wall that is good for a lifetime —a fire, cold and heat 
proof wall, as durable and permanent as the very rock from which 
Gyproc is made. 


Along with this extra strength and insulating efficiency Gyproc is 
lighter in weight, in spite of its greater strength. Nailed direct to 
the studs and rafters it makes a continuous wall of rock to keep out 
intense cold in winter and heat in summer. 

Home-builders will find there is nothing quite so satisfactory as 
Gyproc. If directions are followed, if joints are properly filled wi 
Gyproc, joint finisher, the walls and ceilings present a smooth, 
unbroken surface that will endure as long as the house itself. 


“We will help you solve your decorating problems on Gyproc or any 
wall surface. Direct your enquiry to our Decorating Department.” 


THE ONTARIO GYPSUM CO., LIMITED, PARIS, ONTARIO 


ROC 


Fireproof Wallboard 









































































































































“What we are trying to see to-day 
is where are the markets for Britain 
in the future, since the development 
and prorress of the Dominions, cer- 
tainly of Australia, absolutely denend 
upon the purchasing power of Britain, 
and that purchasing power can only be 
ensured if Britain is maintaining her 
commercial position, if her people are 
in employment, and if her purchasing 
nower is increasing in relation to the 
increase of the vroduction that we 
have to dispose of. 


Growth of Competition 
“Then there is the position in Europe. 
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5 If you build to sell you 
have the new selling 
arguments which wil] 
clinch the sale. “Fire- 
tproof”—“Repair Proof” 
—“Cool in Summer’— 
— “Warm in Winter” — 
_ “Less Coal.” 
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(Continued on page 22) 
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Gyproc Walls Last a Lifetime 





Why build to burn? Gyproc does away with inflammable wood-lined walls, roofs, ceilings 
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OVER SCHEME 
TO RUN ED. & B.C. 


Southern Alberta Thinks It 
Loses Out Under 
Arrangement 


RATE DISCRIMINATION 


This is Charged by Calgary 
Shippers, Who Object to 
Contract With Can- 
adian National 


From Our Own Correspondent. 

CALGARY.—The Board of Rail- 

Commissioners are to have un- 

der their consideration a somewhat 

le case which is causing 
interest in Alberta. 

The Situation has arisen in con- 
nection with the transfer to the Al- 
berta government of the railways of 
Northern Alberta known as the Ed- 
monton, Dunvegan and British Co- 
lumbia Railway, which has been un- 
der the leased management of the 
Canadian Pacific Railway since 1920. 

For some time past it has been com- 
mon knowledge that the Alberta 
Farmer government had the intention 
of putting certain obstacles in the 
way that would, per se, make it an 
easy matter for the government to 
take over the line. “If the 
Canadian Pacific can make a profit 
there is no reason to believe that we 
can’t,” was the sentiment expressed 
by a cabinet minister to The Finan- 

Post some time before the con- 
tract with the Canadian Pacific ex- 
pired. 

Southern Alberta Objects 


The very first action of the gov- 
ernment, however, in seeking to oper- 
ate the E. D. & B. C., has raised 
a storm of protest in Central and 
Southern Alberta. 


Tn e 

This has been brought about by 
the fact that an agreement has been 
arrived at between the government 
of Alberta and Canadian National 
Railways whereby the latter will 
handle the traffic of the E. D. & B. C., 
and this is believed here to be to the 
detriment of the Canadian Pacific 
Railway. In other words, points not 
on the Canadian National, will have 
to pay a two-line rate to and from 

ints on the road that taps the 
Fence River country. Further, the 
general understanding is that all 
traffic on the E. D. & B. C. railway 
will be turned over to the Canadian 
National Railways and that the Can- 
adian a Railway will i 
any worki arrangement wit e 
ED. & B.C. . 

It has been the universal practice 
that the small railways operated in- 
dependently, open their lines to, or 
make connections with, trunk line 
Tailways, and establish through rates 
Mo and from all points, afd, as a mat- 
ter of fact, that practice was followed 
by the and Great Waterwa 
line, the other railway owned by the 
provincial government. 

Turn Business to C.N.R. 

Now it would appear that the gov- 
ernment intends to operate the E. D. 
& B. C. as an independent line but 
will turn all business over to the 
Canadian National Railways. 

From a careful survey made by the 
Calgary Board of Trade it is esti- 
mated that Southern Alberta ship- 
pers at points not served by the 
Canadian National Railways will be 
forced to pay a premium of a x- 
imately 25 per cent. on freight to 
points on the E. D. & B. C. aioe the 


Why are Canadians not good poker 
players when “the pot” is the indus- 
trial development of their own coun- 
tr 


Why is it that men who have 
closely studied the situation estimate 
that the amount of money which Can- 
adians invested in foreign bonds in 
1925, was equal to the amount sent 
into this country by outsiders for the 
purchase of Canadian bonds? 

Why is it that in the past ten 
months of 192R one moderate-sized 
firm alone sold over $2,000,000 worth 
of purely foreign bonds to Canadian 
investors ? 

What is wrong with this picture 
when Great Britain, the United 
States, and other countries are wager- 
ing upwards of $5,000,000,000 on Can- 
ada’s future, and yet Canadians, 
“sitting in” at the head of the nation’s 
financial table are keeping back any- 
where from $50,000,000 to $100,000,000 
of money to invest on the bond issues 
of other countries? 

In an attempt to analyze the sit- 
uation, The Financial Post, discussed 
this problem with men who are closely 
in touch with the trend of financial 
affairs in Canada and whose opin- 
ions should throw much light upon the 
very important problem. 


Not Gambling Abroad 


In the first place it should be said 

that the outstanding change that has 
taken place in Canadian foreign in- 
vestments since the war, is in re- 
gard to the kind of securities that 
are being purchased. Previous to 
1914, the major share of Canada’s for- 
eign investment was in stocks—both 
preferred and common—of foreign 
corporations. Her investments then 
were gambles. Canada was playing 
a smail, though real, part, alongside 
the British and American investor 
who was gambling on the future of 
South America and other similar coun- 
tries. To-day, however, the situation 
has changed and it is bonds that are 
being bought Oy the Canadian in- 
vesting public. nadians are invest- 
ing abroad but are not really gambling 
abroad. Just as in Canada, the ten- 
dency has been to purchase “safety- 
first” investments, the tendency in for- 
eign investing is the better grade is- 
sues. 
_ Canadians, apparently, are doing 
little forward looking speculation, 
either at home or abroad. Most of 
the major developments under way 
in Canada to-day are the product of 
American ideas and capital. This, 
with all due respect to the few out- 
standing exceptions. 


Called Merely Passing Phase 


In some circles, this movement to- 
wards foreign bonds is considered to 
be merely a passing phase in the 
financial cycle and the opinion is given 
that investments of this type are 
largely of a tem ry nature. The 
capital going abroad seeks three 
things; high interest yield, possibil- 
ities of an early profit and diversi- 
fication. 

Undoubtedly, the offerings that 
have recently been made, and which 
have found a ready market in Canada, 
have been bonds which bear a very 
high rate of interest. 

_ And there has been a remarkable 
increase in the capital value of many 
bonds, particularly those offered from 
Germany. Last January a $25,000,000 
issue of Rheinelbe Union was made at 
94 to yield over 7.55 per cent. To- 
day, the same bonds are being quoted 
on the market at 114. Thus many 
shrewd investors can “play safe” with 
their money, earn a rate of in- 
terest, and sell their holdings at a 
very nice profit, after a year or two. 

There has been a steady increase 
in recent years of bond investors who 
might be called “traders.” They are 
ready to take full advantage of every 
opportunity as it arises and they have 
been attracted by the foreign bond 
opportunities. oney is invariably 
fluid and (other things being equal) 
will flow wherever it can earn the 
greatest return. At the present mo- 
ment the yield on foreign bonds is 
so attractive as to interest even fairly 
conservative investors. 


Sell to Avoid Taxation 


The opinion is also expressed that 
no small part of the outward flow 
of Canadian capital is due to the de- 
sire on the part of certain interests 
to avoid the present heavy taxation 
which must be borne both by investors 
and by corporations in Canada. Those 
investors who have a more or less 
elastic conscience often omit to in- 
clude foreign bond income from their 
statements, while a much larger class 
of investors, who know that capital 
appreciation in securities is not tax- 
able, see an opportunity to increase 
their capital holdings without having 
to share their good fortune with the 
government. 

Estimates vary as to the extent of 
this movement of Canadian capital 
to other countries. The opinion of 
those who are actually selling the 
bonds to the Canadian public, strongly 
upholds the view that an enormous 
amount of Canadian capital has been 
invested in foreign bonds in the last 
two years. 

In direct contrast to the men who 
are actively engaged in the business, 
the general consensus of banking opin- 


—— 


ed this significant statement: “I| has been placed before the Board of 
e say that the provincial govern-| Railway: Oommissioners.' It is bar 

ment is not anxious that any part of| expected, however, that the latter n 
Province should be discriminated] be in position to deal with the 
ns ” 


uestion until the new tariffe have 
Intense interest has been arou been duly filed. Meantime the dis- 


criminatory rates have been put into 
and the whole situation operation. 


tween the Alberta Government and 
the C.N.R. 

Here are a few examples: The 
present third class rate from Medi- 
cine Hat to Grande Prairie is $1.38. 
Under the new rate it will be $1.75, 
and increase of 26 per cent. The 

ent third class rate from Leth- 
idge to Grande Prairie is $1.34. Un- 
der the new rate it will be $1.67, an 
increase of 25 per cent. Oil from 


cents per 100 lbs., under the new rate 
it will be $1.21, and sugar from Ray- 
mond which formerly had a rate of 
a will now receive a koist to 


These instances could of course be 
multiplied ad infinitum. 


Situation is Not Parallel 


Hon. Vernon Smith, provincial min- 
of railways, who is responsible 
for the abrogation of the freight 
tariff arrangements between ¢he E. 
D. & B. C. Railway and the Canadian 
Pacific, explains the situation in this 
na, “Points on the C. N. R. have 
hitherto been subject to a two-line 
tate, and now things are reversed, 

and C.P.R. points are so affected.” 
_But Calgary believes the two posi- 
ons are not parallel. It is well- 
nown that when the Canadian Pa- 
tific operated the Edmonton-Dunve- 
= line, it did so under lease. The 
D. & B. C. was in all practical ways 
S part of the Canadian Pacific sys- 
. Naturally traffic originating on 
; Was dealt with the op = —s 

ing on any other section 

the Canadian Pacific. 

The provincial government, how- 
ever, is now operating the northern 
ad. It is no longer a part of 
either of the national trunk lines and 
tion of it by the government to 
the disadvantage of one part of the 


— is objected to here in the 
Thornton Says Up to Government 
Sir Henry Thornton, presi@nt of 

the Canadian National, when in Cal- 

Bary the other day, placed the re- 

Sponsibility for the terms of the new 

arrangement on the government, and 
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When Plea at eo 
Is for Capital; Why Big 
Foreign Bond Sales? 


Bankers and Bond Men Discuss Seeming Anorhaly of 
Flow of Canadian Capital to Nations All 
Over Globe 


ion seems to be that this outward flow 
of capital is a mere drop in the 
bucket. 
_ With large sums of money pour- 
ing into this country it is considered 
inevitable that there should be some 
movement in the other direction. 
Laziness Among Canadians 

One prominent business man at- 
tributed this to sheer laziness and 
apathy on the part of Canadian in- 
vestors. “When a man has only a 
few dollars laid by,” he said, “he care- 
fully invests them and anxiously 
watches the affairs and management 
of the company that is entrusted with 
his small capital. Unfortunately, 
when a man reaches the place where 
he can live comfortably, and still have 
a good surplus of income he becomes 
hopelessly a and prefers to take 
his bond dealer’s advice regarding 
some safe form of investment such 
as that now being offered by foreign 
bonds. It is a most regrettable thing 
that so many Canadians prefer to in- 
vest in foreign securities, bought 
merely upon a broker’s recommenda- 
tion, instead of interesting them- 
selves in some of the great Canadian 
industries that are in need of develop- 
ment,” 

An outstanding Canadian, both fin- 
ancially and commercially, expressed 
himself by saying: “There is a great 
constructive picture to be painted by 
those who are worthy of Canada’s 
heritage. The future of this country 
is almost unbelievable, even to those 
of us who have seen at first hand her 
potentialities. To think of large sums 
of money being invested by Cana- 
dians outside their own country is to 
utterly ignore the vast uncovered 
wealth of the dominion.” 

“There is no lack of faith in the 
ultimate future of Canada, but in the 
meantime there ought to some 
practical poker playing on the part of 
Canadian investors,” said a bank gen- 
eral manager. “Foreign, and espec- 
ially American capital will always be 
welcomed in Canada, but why should 
not Canada be ‘sitting im’ for all she 
is worth in this greatest of all games 
—the development of Canada.” 


Will Trade Bonds Back 


The sales manager of one Canadian 
bond house, which has sold many for- 
eign bond issues to its clients, states 
that every bond is sold by its house 
with a mental reservation that may 
or may not be expressed to the client. 
That reservation relates not to the 
safety of the bond but to the period 
the client will be expected to hold it. 

“At the moment foreign bonds of- 
fer such investment attractions that 
we cannot refuse to sell them to our 
clients. They are the outstanding in- 
vestment opportunity now being of- 
fered. Our duty is t of all to our 
clients and part of that duty is finding 
them good, prefitable investments, and 
so we sell them foreign bonds. , 

“But the situation will change in 
time. Foreign bonds will likely con- 
tinue their upward swing and our 
clients will have good profits on them 
ust as many of our clients who 

ought them a year or so ago have 
made big profits to date. On the other 
hand, Canadian enterprises will be 
requiring more capital. The time is 
coming when investment in Canadian 
corporations will be so attractive that 
they will offer the investor better op- 
portunities than foreign bonds. And 
when that time comes we will trade 
them out of their foreign bonds and 
-_ them into good Canadian issues. 
t is, with us, a temporary handling 
of the situation in the best interests 
of our clients and we see no perman- 
ent danger in the large purchases of 
foreign bonds.” « 


Manitoba and Sugar Beets 


Exhaustive tests on the growing of 
sugar beets in Manitoba indicate quite 
definitely that practically all the factors 
entering into the sugar beet industry are 
well satisfied in Manitoba. This is par- 
ticularly true with respect to labor sup- 
ply, which is generally recognized as 
the most important factor in the sugar 
beet industry. There are, in certain sec- 
tions of the province, about 75,000 per- 
sons who have emigrated from countries 
in eastern Europe, most of whom, if not 
actually experienced in the growing of 
sugar beets, are accustomed to the in- 
tensive work that the cultivation of the 
beets requires. 








Look Into 
British Columbia 


We invite correspondence from 
those who either have Western 
investments at this time or who 
would know more of British 
Columbia with an idea of invest- 
ment here. 


Conditions here are prosper- 
ous and getting better. There 
are many sound opportunities 
that conservative investors 
find profitable and safe. 


Pemberton & Son 


Financial Agents 
418 HOWE STREET 
Vancouver, Canada 
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MANITOBA STONE 
SENT EAST FOR 
MONTREAL USE 


Eaton Store and Chateau 
Apartment of This 
Material 


Considerable attention has been 
paid lately in the East to two 
new additions to Montreal’s rap- 
idly growing list of fine structures. 
First, the rapid construction of the 
annex to Eaton’s store, which was 
built in extraordinarily quick time, 
and the Chateau Apartment building, 
which, architecturally, is one of the 
finest edifices in the Dominion. 


It is not generally known that do- 
mestic stone from Manitoba was used 
in the construction of these buildings, 
and in this connection G. G. Omman- 
ney, in charge of the Development 
Branch of the Department of Colon- 
ization and Development of the Cana- 
dian Pacific Railway draws attention 
to the grezter use of Canadian stone 
in preference to foreign importations 
during the past few years. 

“We have been prone to overlook 
our own raw materials,” said Mr. Om- 
manney, “but the results attained ip 
the use of Western stone in the re- 
cent construction of large apartments, 
office, public and commercial build- 
ings, both from an architectural and 
construction viewpoint, have forcibly 
brought home to Canadian architects 
and builders that in Canada we have 
a variety of building stone and in suf- 
ficient quantities to supply the needs 
of the Dominion for many years to 
come. This is evidenced by the fact 
that in the construction of the above 
mentioned buildings, as well as the 
Parliament buildings at Regina and 
Winnipeg, the law courts at Winnipeg 
and other structures ini Winnipeg, 
Fort William, Sault Ste, Marie, To- 
ronto and Quebec, Manitoba stone has 
been utilized with most satisfactory 
results.” , 


Quarries Close to Winnipeg 

The quarries from which this stone 
is being shipped are situated about 
thirty miles northeast of Winnipeg 
near the stations of Garson and Tyn- 
dall on the Lac du Bonnet Branch of 
the Canadian Pacific Railway. At the 
chief centre, near Garson, three large 
quarries are in operation, and a num- 
ber of smaller ones or undeveloped 
prospects occur in the immediate 
neighborhood. This is one of the most 
important sources of building stone 
in the Western Provinces. To the trade 
the stone is known as Garson or Tyn- 
dall stone and at more distant points 
it is sometimes called Winnipeg stone. 
It is a soft limestone with a charac- 
teristic mottling in darker colors. Two 
types are recognized—a buff variety 
and a blue variety. Both can be 
quarried in large blocks and are cap- 
able of being dressed, carved with 
ease, and can be used for external and 
internal work. . 





Herbert Gates Vice-President 
Canada Trust Company 


Herbert E. Gates, London, Ont., direc- 
tor of the Huron & Erie Mortgage Cor- 
poration and the Canada Trust Co. was 
elected vice-president of the latter com- 
pany at this week’s meeting of the 
board. Mr. Gates for many years was 
manager for Western Ontario of the 
Canada Life Assurance Co. : 

The prominent post he now occupies 
with the Canada Trust Co. was previous- 
ly held by the late George T. Brown, of 
London. 3 


B. H. PORTEOUS 


& Company 


Stock and Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


17 St. John Street 
Montreal, Que. 
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carry Canadian 
Pacific Express Company's 
Travellers Cheques. Nego- 
tiable Everywhere. 


The Rates are low 


i local Steam- 
Rnquire of, gent or write: 















MAPLE) LEAF 
ANTI SEREEZE 


The sale of ** Maple Leaf AneBiaeet 


is more than all other brands combined. 


Don't say “ Anti-Freeze,” say 

=“. “MAPLE LEAF ANTI-FREEZE™ 

° Sold in all first-class Garages, Service and Filling Stations. 
CANADIAN INDUSTRIAL ALCOHOL COMPANY LIMITED 


Distributing Warehouses: 
MONTREAL — CORBYVILLE — TORONTO — WINNIPEG — VANCOUVER 









For Economy with Service 


Route Your Freight Shipments 
via 


Canada Steamship Lines, 


LIMITED 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto, 
Hamilton, Windsor, 
Detroit 


Between 

Montreal 
Three Rivers to 

Quebec Port Arthur, Fort William 


McDougall & Gowans 


Members of the Moritreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN,N.B. QUEBEC 
_ OTTAWA TORONTO WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York 















Keep the home ties intact 


The home fires are burning brightly and every 
comfort and many luxuries,are now provided. : 

There comes a day when the “head of the house 

on. Will the home be oars intact and the same 

standard of living to which you have accustomed your 
family be continued without interruption ? 

The answer to this momentous question may be 
found in the expert services of our trust department. 

It is economy for your dependents to have this 
strong, sympathetic and experienced organization act 
as your executor and trustee. it 

Call at any time and talk over this important . 
matter with experienced estates officers. 


n(_‘ANADA TRUST 

COMPANY 

“Faithful, Permanent and Impartial" 
Branches in five Provinces 


London, Toronto, Windsor, Chatham, St. Thomas, Winnipeg, Regina, 
Edmonton and Victoria. 
M. Aylsworth, 


T. G. Meredith, K.C. Hume Cronyn, 
Chelresne of the President. General Manager. 
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THE FINANCIAL POST 


'New York Bankers Turn | 
. Eyes North and,South 


Canada and South America Two Great Fields Where They 
Will Pour Investment Funds 


By 8S. J. ZACKS, 


20 


MAY SELL PACIFIC 
GREAT EASTERN RY. 
TO BRITISH GROUP 


British Columbia Has Fair 
Chance to. Dispose of 















Chemical Industries 
Important in Manitoba 
Of the 457 plants in Can 1 
producing chemical or allied metal 
25 are located in Manitoba and 19 
aoa ao pennchewan. The ee 
uction o anitoba plants Z 
ee pogo ie in 192 ; 
ief among the Manitoba ee 
represented in the chemical ae 


are four manufacturers of paints, pig, Sag 

























Operat 
Com 
The 


The importance 
stocks has brought 


Winnipeg Planning for 
Industrial Development 


By MAYOR R, N. WEBB. 

We are working in this city for industrial development. We want 
to make this city a great industrial centre. We are going to make 
Winnipeg a great tourist and convention centre. We have now started, 
and we Sas proved that the efforts put forth were worth while. We 
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could not apply to: 
applied to railroa 
stocks. But the poy 
ties is so recent as; 
of industrials that 
telligent investors 
as freely among 1 
they should, says 
Street. . 





prominent borrowers at New York. 

‘The devastated and war impover- 
ished European countries one by one 
came to the United States for long 
term stabilization ana restoration 
joans. New York is said to be earn- 
estiy endeavoring now to serve the 


posal for the sale of the Pacific Great 
Eastern Railway to British interests 
may be placed before the provincial 
legislature early next year. If the 
deal goes through, it will represent 
the biggest thing of its kind in which 
Old Country capital is interested in 
British Columbia. ; 
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Canadian and South American finan- 

For years the government has been] ciai needs. And before the war tne + eel ee aid serch yi ae ~~ in 1924 was $838,114. Wa ; 
trying to dispose of the P.G.E., which} United States was a debtor nation! England and France developed be- , : : E : Fortige-< © pease 
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dustry carried on in almost complete|of the nation. Thus, in the period | of the Hudson’s Bay Co. 0 Settle. © 
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most widespread in its operations; | money, contributed in large measure | of the Maritime Provinces, 
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men. This characteristic explains| struction of munition plants, but | tunities for markers, and ail etheeties 
the high rate of unemployment from | after the war the housing shortage | formation to enable the prospective set- 
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of cyclical fluctuation of general] spite of the high cost of materials 
business conditions, the construction | and of skilled labor. The urgent re- 
industry is highly seasonal. In the} quirements.due to the practical sus- 
winter there is a serious CON-|pension of the industry during the 
traction, especially in outside}war have now been fully met and 
operations, while in the  other}the decline in the value of contracts 
seasons the contractors employ 4&| awarded in 1923 and 1924 would ap- 
much larger number of men, casual-| pear to be a normal development. 

ly engaged, than can be retained Stimulation Periods 
throughout the year. A considerable : ae ; 
portion of the men are in no sense| The growing recognition of the im- 
skilled artisans and the supply of | portance of the construction industry 
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swer would probably be found in the | in the industry are being transformed | Construction is largely carried on by 
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tinanced Canada, Unitea States and 
pbouth America, etc. Lo-day, aiter 
tweive inaustrious years, the United 
States or America ranks as the chiel 
money lenaing nation and New York 
the seading money market of the 
world, suppianting London. The out- 
ward tiow of capital from Great Bri- 
tain has dwindiea steadily, talling 
Irom }022,vUU,vUU0 to 9 o0¥Z,vv0,0UU0 in 
4924 and §429,0UU,0U0 in i920, while 
the capita: tiow Irom the United 
States has gone up $417,v00,00U in 
4¥ZS to $90¥,VUU,0UVU in 1924 and $1,- 
V1U,00U,0UU in 1925. 
Now invest $11,vv0,000,000 Abroad 
‘he lending capacity of the United 
States is unaisputapie. Witness the 
united States wepartment or Com- 
mere figures o1 toreign securities 
oitered in tne United Scates tor the 
year enaing July, i¥zt, which totalled 
91,531,091,u0U, while total United 
Sates foreign holdings are totaied at 
2=11,00U,UU0U,v00, compared to a United 
States net ingebteaness of $2,500,- 
vuu,vuv0 in 1914, 


passed last year, authorizing the offer 
of a huge land subsidy in the Peace 
River country to anyone who would 
take over the road and extend it north 
of Prince George, and since then there 
have been reports of several private 
. groups negotiating for the line, in- 
cluding the two Canadian transcon- 
tinental railroad systems and a Port- 
land, Ore., syndicate, 
Now May Sell to Britain 
Recent developments, brought on 
somewhat tragically through the 
death of Sir James Szlumper in Eng- 
land, indicate that the government 
probably has the best prospect of sell- 
ing the road not to Canadian or Am- 
erican interests but to capitalists in 
Great Britain. 


Since the death of Sir James Szlum- 
per, Premier John Oliver has revealed 
that F. A. Pauline, the province’s 
agent-general in London, placed the 
P.G.E. proposition before Sir James 
and associates, believing that this 
man, one of Britain’s outstanding 


trust companies have their represen- 
tatives in South America and Canada 
scouring the land for new issues. 
And these hunting grounds promise 
to be very much in evidence within 
the next ten years, for they have 
much stock to offer—that is‘ there is 
room for development in both Can- 
ada and South America. One firm in 
New York told me they were in close 
touch with three live issues in Co- 
lombia. 
Bought Three Million Chile’s 
Canadian interest in South Amer- 
ica is very substantial. It will sur- 
prise many to learn that Canada sub- 
scribed to no less than $3,000,000 of 
the recent Chile issue. That is just 
one recent issue. Brazilian and Ar- 
gentine issues, too, have been very 
popular with Canadians. Americans 
wonder why we send away our money 




















































































































railway ma i Few of us realize the many prob- ( ; 
ed. retinas asa lems involved in such a transforma-| distribution undoubtedly adds strength | and brick construction. il “ — a — en re ae ee 
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night trom the position of borrower] our institutions are interest in the extent that the: 


engineers to make an investigation 






















. : Statistics showing activity in con-| conditions and of employment which 
Le : mak to ienaer without leaving its. mark} South America and have confidence , ; ; ; ; , from such ope 
| __Wisit over'the road himself in company | "P00 the minds oi the people. Lon-| in ite future, The crying need of | Doth to those engaged in the industry |the armistice, when a period of te wie ee 
Re siaer only tne technical siae of it,—| South America is for more railroads. | ; : , ’ d a rule. 4 
‘ arena Sap ay eee ame to build up an equipment capable of| Costs of transportation are high, itself and to those concerned with em was apprehended, the ship- Utilities Diversifi 


the supplying of its raw materials, | building programme of the Dominion 
such as lumber, steel, cement, paint, | government provided employment for 
glass and hardware. All of these/ many thrown out of work by the stop- 
latter: industries are prosperous when page of the munitions industry. Sim- 
the construction industry is active,!ilarly, in the depression of 1921 and 
and depressed when it is at a stand-| 1922, much employment was pro- ' poe 
= aga the ee = oe oe. ane oy, the ree into — fers MO S2 CIGARET TES ; 
vity an pression are felt through-/| the “good roads” programmes o oe 
out the whole field of industry, so| provincial governments of Ontario “The One Cigarette Sold the Werkd Oe”. 

that the current condition in the/and Quebec. SESS LA LAT 
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means of transport are lacking and 
bad. So long as American banking 
houses are keenly searching for new 
outlets for the huge American stores 
of funds available there is ample 
reason to believe that South America 
will undergo a tremendous develop- 
ment. It will be interesting to watch 
how far Canada will go into South 


handiing tne government ana indus- 
trial borrowings of the world js a task 
comprehensive and tar reaching. It 
took London generations to become 
established as the money market of 
the worid. Economists twelve years 
ago predicted that it would take years 
petore New York could develop the 
technique and equipment necessary to 


cording to Oliver, the death of the 
British railroad man will not serious- 
ly attect the situation, although it 
may mean some delay. 
Government to Be In It 

Mr. Swan states that if the deal is 
put through the British government 
will probably have a hand in it finan- 
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cially and that the project would in-| become the chief financial centre of} America. ; ee | ] 
voive the building of terminals for the| the world. In 1914 there was no} South America is not the only place — * Pe can vi 
railway in Vancouver, extension of| market in New York for financial] in the world which is proving at- {tg iate profits with, h 
the line south from Squamish and| credits, for investment securities, for| tractive to American bankers, how- ™ goes on. \ 

north from Prince George into the} 1°r@gn government obligations.| ever. Daily, the big institutions are te ae ans 







sending representatives to Canada. 
One banker told me that he thought 
the century belonged to Canada and 
that at least $2,500,000,000 of Amer- 
ican money will flow into Canada corpot 
within ten years. Cheap power will arrivals in: the list ¢ 
bring industry to Canada. It is be- ‘ eS utilities comprise wats 
comi recognized that Canada is a . ates cae i ing com 


America has been quick in learning, 
—the American public,—a nation 
hitherto unaccustomed in the art of 
lending, has in a comparatively short 
space of time come into its own as 
a sophisticated and keen lending peo- 
ple. What strikes one as one comes 
more and more in contact with lead- 


Peace River country. ‘ 
Meanwhile the provincial govern- 
ment is preparing to go ahead with 
necessary replacements and repairs 
costing upwards of $3,000,000 and in 
view of that essential expenditure it 
is not likely to put before the legis- 
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. rs of finance, as well as with the| safe place to invest money. Her pop- and Hol 

aro ee It — hope, how-| rank and fie of the American invest-| ulation is settled, conservative and ie ios , 

tion f z le : i submit @ proposi-| ment houses is that the personnel of| happy. The relationship between : at eee , 
or sale of the road and in that capital and labor is very amicable. eir 






the investment banking business is 
not greatly different trom that of 
any other industry. I suppose the 
youth of the industry is in part re- 
sponsible. There is nothing myster- 
ious about a bond man. His career, 
like so many others, is quite acci- 
dental. In the United States he is 
not born into the bond business, nor 


is he educated as a bond man. The ALBERTA TAR SANDS 
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event the matter will be easily the 
most important issue before the house. 


NON-METALLIC, 
MINERALS ARE * 






With a strong government in power 
with lower taxation a possibility, apd 
with a healthy, vigorous immigration 
policy, Canada’s natural resources 
menial undergo rapid development. 
That feeling prevails in New York to- 
day among the bankers. 
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has come to be recognized as the 
American college graduate —-that 
happens to be one of the superficial 
fringes of the business. 

To Maintain Foreign Markets 

United States business. men and 
bankers realize that United States 
will maintain her prosperity and de- 
velop new markets if they can send 
their money out. The United States 
is more than a self-sustaining nation 
but as a matter of fact as a creditor 
nation she should have an import sur- 
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This great diversit 


Local Industries Are Spring- 
ing Up in Western 
Canada 


One Estimate of Oil Recovery 
from Sands is 300,000 
Barrels Per Acre 



















w] PERATORS OF LARGE 
TRUCK FLEETS BUY 
TRUCKS UPON REC- 


ORDS OF PERFORM- 









It is not at present determinable 
whether the Empire’s storehouse of 
oil will be found in the bituminous 
sands of the Athabasca aera 
within the province of Alberta. It 
has not been possible, so far, to ac- 
curately state the area under which 
the sands are to be found, but gov- 
ernment reports disclose the fact that 





difficult, due to the restricted mar- 
ket, and it is only in later years with 
increase in production of various ar- 
ticles, that it has been found possible 
for the local manufacturers to give 
consideration to the utilization of 
such materials as are available. At 
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being shipped to Winnipeg, Calgary, 


~~ the sand extend for a distance of more 
British Columbia and other Points, 


than 220 miles. Undoubtedly the 
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near North Bend are in all probabili 
to be re-opened and will find a ae: 
aya am * ee taking care 
e part of the j 
requirements. ee 
The Sodium Sulphate Lake of Sas- 
katchewan, other than the lake south 
of Moose Jaw, which shows incrceased 
activities and is pulling out a larger 
tonnage, have not shown any new de- 
velopments awaiting prospects for 
enlargement of markets as well as 
possibly more economic methods of 
mining. The Sodium Sulphate lakes 
are many and the tonnage in aggre- 
gate large, and no doubt a time will 
come when the demand will enable 
greater developments of the Western 
resource. 
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pean countries. 

The situation to-day, however, is 
fast changing. Europe is being quick- 
ly restored, Government guaranteed 
stabilization loans grow fewer and 
there will probably come to be an in- 
creasing percentage of European in- 
dustrial loans, but even these have 
been thinning out as far as New 
York is concerned. A few weeks 
ago one of Morgan’s men—Leffing- 
well—at the investment bankers’ con- 
vention in Quebec intimated that the 
day was not far off when Europe 
would begin taking care of itself. 
Confidence in home government and 
currencies is bringing back the capi- 
tal that fled away. 

Warned Against Borrowing 

In Germany, Dr. Schacht, president 
of the Reichs Bank sent out a warn- 
ing to German industrialists against 
borrowing in America. Germany’s 
pot and equipment is in good shape 

t industry’s mobilization and liquid 
capital are seriously impov 





outside people, but to-day it is ap- 
parent that both British and Ameri- 
can capital is taking a greater in- 
terest in the potential possibilities of 
these oil areas, and engineers from 
the Old Country and the United 
States are being sent out to make ex- 
haustive reports on these matters. 
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Map Kamloops Area 


An area of about 400 square miles in 
the interior plateau of British Columbia 
in the vicinity of Kamloops is shown 
upon a new map sheet just issued by the 
Topographical Survey, Department of 
the Interior. The sheet is known as 
the Kamloops sheet of the National 
Topographic series and includes the 
area between latitudes 50°30’ and 
50° 45’ and longitudes 120°00’ and 
120° 30’. It is issued on the scale of one 
mile to the inch, and was compiled from 
surveys by the above named organiza- 
tion during the past two years, together 
with information supplied by the Sur- 
veys Branch, Department of Lanfs, 
British Columbia, and by the Geological NEAT NOLEN NNN NS ee eer neseet 


Survey of Canada. eee ane q Ss : smeenat and continuit 
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64,000 Autos in Province 
The number of autos licensed in Al- 
berta for 1926, tetalled 64,000 to the 
first of November, according to figures 
given by the Deputy Provincial Secre- 
tary, E. Trowbridge. This adds 11,000 
to the total of last year. 
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play some part. For example, w 

works are obviously capable of haeanae 
stability than almost any other utilities, 
and it is not at all excessive for such 
stock if issued by a- well-managed com- 
pany. to sell for fully fifteen times an- 
nual earnings. At the moment of writ- 
-ng, average utilities, both operating and 
holding company stocks, are selling at 
nine times their present annual earn- 


old tests of investment merit 

ould not apply to the utilities as they 
to railroad and industrial 

stocks. But the popularity of the utili- 
ties is so recent as compared with that 
of industrials that the majority of in- 
t investors still do not move 





ilet preparations in as ly among these securities as|ings. Hence they are sellin 
g& under the 
output of these should, says the Magazine of | %0-called safe average for all st 
8,114. plants Wall Street. — {nas earnings be sue of the 
Perhaps the reason for this hesitancy S her chen that were all, they 
is the history of the utiliti would be cheap. But the question is not 
ttle Maritimes back. At the Scan oe as simple as that. Operating companies 


ought to sell on a better basis than hold- 
ing company stocks for one main reason. 

Assume that a holding company com- 
mon stock has investments of 100 mil- 
lions in securities of subsidiary corpora- 
tions. Let us assume that 75 millions of 
these holdings are in common stock. The 
holding company terms all earnings, at- 
tributable to the common stock of the 
operating companies, to be earnings on 
its own shares. The holding company 
has outstanding 30 millions in deben- 
tures, 20 millions in other senior obliga- 
tions, and 25 millions in common stock. 
It obtains, say, 6 per cent., from the 
senior obligations of its subsidiaries, or 
1.5 millions on the 25 millions so head. 
This is insufficient to pay the interest 
on its own debentures. It depends, there- 
fore, on its earnings from the 75 mil- 
lions in common stock to pay for its is- 
sued capitalization and to develop a sur- 
plus besides. Let this 75 millions earn 
4.5 millions. Then, 1.5 millions would 
be applied to interest on senior obliga- 
tions of the holding company, in addition 
to the 1.5 millions previously applied to 
the debentures. Three millions of oper- 
ating company earnings would thus be 
attributable to the common stock of the 
holding company. On 250,000 shares of 
common stock ($100 par) this would be 
equivalent to $12 per share. If all of 
this is paid out in cash dividends, no 
surplus is created, so that all future 
expansion, etc., must be met by increase 
of senior obligations. If these in turn 
are sold at 6 per cent., or less, the posi- 
tion of the common stock owners of the 
holding company is not injured in any 


way 
What Should It Sell For? 


Now, should the holding company 
stock, earning. $12, sell for, say, $1207 
Let us see both possibilities. If there is 
an increase of merely 10 per cent. in net 
earnings of the subsidiary corporations, 
or $450,000 additional, this would mean 
15 per cent. additional attributable to 
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were the targets of all the radicals of 
the country. The rom traction or gas 
company was generally referred to as 
the “Octopus.” It was supposed to be 
a centre of public corruption and an 
enslaver of the people. These melo- 
dramatic assaults led to two results, one 
good and the other bad. The bad result 
was the consistent starvation of the 
utilities by unfair rate laws. The con- 
structive step consisted of establishing 
commissions to regulate these corpora- 
s. 

Contrary to the expectations of t 
who helped establish regulation = 
supervision, the public utility company 
eventually won the confidence of these 
commissions by rigorous economic logic. 

lation, initiated as a form of en- 
mity, turned into the greatest protection 
the utility corporations could possibly 





A reasonable rate of return and just 
valuations became the order of the day. 
An epoch of declining costs, and, in the 
ease of electricity, of declining rates, 
also helped the popularity of the utili- 
ties as investments. The net result has 
been that the investor finds a large 
group of investments among the utilities 
superior to most industrials, and that 
they are on a parity with the best rails. 
This situation, however, applies to op- 
erating companies primarily, and hold- 
ing companies benefit thereby only to 
the extent that they derive dividends 
from such operating company holdings. 
ee companies are not regulated, as 
a rule. 

Utilities Diversified in Character 


The term “public utilities” comprises 
a variety of industries. The most fa- 
miliar is the electric bight and power 
company, which in turn is differentiated 
into companies primarily hydro-electric 
and those dependent on steam genera- 
tion. The economic differences between 
these two are fundamentally in the ex- 





ette Sold tae World Over” ‘tent of capital investment. Hydro com-|the common stock of the holding com- 
EO OC NED ‘panies require heavier initial investment |pany. This would add $1.80 per share 
Sor the volume of business obtained, but | per annum to its earnings. On the con- 

y later. revenues are all the more profit-|trary, however, let there be a decline 

a able. Steam companies show larger im- | of 20 per cent. in net revenues applicable 





to operating company common stock. 
This means that only 3.6 millions is to 
be apportioned, 1.5 millions to senior se- 
curities and 2.1 millions to holding com- 
pany common stocks. Earnings attribut- 
able to the common stock of the holding 
company have declined by $900,000, or 
30 per cent., although net earnings of 
subsidiaries have declined only 20 per 
cent. 

In other words, holding company com- 
mon stocks cannot show the stability of 
earning power that is characteristic of 
operating company common stocks. They 
advance more rapidly in earning power, 
but they decline more rapidly also. 
These facts have not been clear in the 
last two or three years because holding 
company systems have grown amazingly 
and earnings per share are not compar- 
able from year to year. 

Since such common stocks are more 
speculative, in a good as in a bad sense, 
the question of speculative value comes 
into play. Just what are future earning 
power possibilities to be capitalized at? 
One illustration will suffice. A hydro- 
electric company has been compelled to 
invest more and more in capital equip- 
ment, so that finally its investment is 
six times its annual gross revenues. 
When the revenues situation turns it 
will “sit pretty.” It need invest little 
more, and the increasing revenue is 
nearly all net. How should be investor 
value such a possibility? 

Valuing Cost of Speculation 

The cost of speculation can rather 
easily be valued. Money is worth, say, 6 
per cent. per annum. It doubles itself, 
accordingly in twelve years. Unless a 
security doubles in value in twelve 
years, if it is not a dividend payer, it has 
lost money for the speculator. But there 
is one important difference. Money in- 
vested at 6 per cent. is certain to double 
itself in twelve years, whereas specula- 
tive money may not. Hence the rate of 
increase must be greater. . . 

In view of the cost of speculation, if 
the stock is not a dividend payer, and it 
is not likely to show large profits in the 
next three or four years, its future can 
safely be disregarded. If, on the other 
hand, it pays a good return to-day, its 
possibilities may rightly be valued, but 
at only a slight advance over the capital- 
ization of the present rate of return. 
The investor must remember that wait- 
ing for future profits is a costly pro- 
ceeding, and that he should not pay too 
much for this “privilege.” : ‘ 
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ikely to increase earning power, by be- | shares outstanding, so t oF ; is agree 
ing used as a basis for higher rates in| per share. Yet a decline ¥ 3 ee = 
the next few years. The same is true of |in gross would imperil the ho ng oe 
strategic position with reference to mer-| pany common stock anes s on 
gers, ete., of character of management, they oes be ae 4 = ro siepet- 

i i ings pe 

stribution of consumption, etc. In so nee & revenue attributable to ise com- 


_ far as they ascertainably assist the 
amount and continuity of earnings, they|mon shares. If senior obligations are 
re Fin diaelineek dabarwien ont In ' large, as a ‘then the common 


mediate profits with lesser gains as time 
goes on. \ 

Gas companies are also familiar; these 
in turn are divided into manufactured 
gas companies and natural gas compan- 
es. The latter are less conspicuous. 

The tractions, or street car utilities 
are important, as are also the interurban 
trolleys. Bus corporations are recent 
arrivals in the list of utilities. Minor 
utilities comprise water and steam heat- 
ing companies. 


Operating and Holding Companies 


Operating companies ordinarily derive 
their revenues directly from the con- 
sumer. If they hold stocks of subsidiary 
corporations, such corporations are 
merely devices for more efficient admin- 
istration. 

Holding companies, on the other hand, 
own securities‘in underlying corpora- 
tions, and in large measure, though not 
always, the major part of their income 
is derived from earnings on common 
stocks of these subsidiary corporations. 
Frequently these corporations also en- 
joy engineering and management rev- 
enues from subsidiary companies. In 
maay cases they own oil companies or 
other miscellaneous investments. Since 
the holding company is dependent on the 
net earnings applicable to the junior se- 
curities of the corporations whose stock 
it controls, it is obviously in the posi- 
tion of an investment trust with refer- 
ence to its realized revenue. Corpora- 
tions differ greatly in their accounting 
practice, some counting as income all 
earnings applicable to the common stock 
they hold; others, more conservative, 
count only cash dividends received from 
subsidiary company investments, as 
earnings. 

Common to All Utility Stocks 

This great diversity of public utility 
yes may well give the investor pause. 

e realizes from actual experience that 
electric light and power sales have ad- 
vanced more than gas sales. He knows 
that tractions have frequently been 
through bitter struggles with buses, 
whereas electric light . and power has 
seen no new rivals. He knows that the 
trend of rates in some utilities is up- 
wards, and of some downwards, al- 
though in both cases net earnings have 
increased. j 

When he conceives the many possible 
combinations of utilities, he may well 
despair as to learning much about any 


varticular company. : 
Barning power is the one common cri- 
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TUCKETT TOBACCO 
LOOKS TO 1926 AS 
FAIRLY GOOD YEAR 


(Continued from page 1) 


manufacturing. The domestic grower 
is doing his bit and the manufactur- 
ers are helping him with his market- 
ing problem. The cigarette and cigar 
factories are modern and the ma- 
chinery both for making cigarettes 
and cigars and for wrapping them 
for the consumer is automatic to an 
amazing degree. 

Whatever troubles the industry has 
are due to excessive taxation. The 
government figures place cigarette 
consumption in Canada at 2% billion 
each year. But the government fig- 
ures show only the domestic produc- 
tion plus the infinitesimal number of 
imported cigarettes on which the 
duty is paid. There is a vast smuggl- 
ing of cigarettes because it is prof- 
itable to smuggle cigarettes. 

_ The government’s remedy for the 
cigarette smuggling habit is to have 
its officials at the border search the 
luggage of individuals and assess a 
tax where culprits are found with the 
Occasional package of American 
smokes. The Canadian tobacco indus- 
try’s remedy for this evil is to make 
the smuggling unprofitable from the 
viewpoint of the smuggler. 

: k Lower Duty 

Canadian manufacturers produce 
their products as cheaply as the 
manufacturers in the United States. 
The difference in the taste or feel of 
a Canadian cigarette, cigar or pipe 
tobacco in comparison with the simi- 
lar product in the United States is a 
difference in the taste of the public 
in Canada. Until recently the Can- 
adian cigarette smoker insisted on 
the pure Virginia and nothing else, 
although his wife, if she had learned 








stocks earnings per share are not a very 
important index of future earning power. 
Stability or gains in actual revenues be- 
comes the main question. 
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to smoke, may have taken a fancy 
to the Turkish brands. Latterly. 
there has been a fairly large trade 
built up in a domestic blended cigar- 
ette similar to the cigarettes pro- 
duced in the United States and 
smuggled in such large quantities to 
Canada. Your Canadian pipe smoker. 
however, is still constant to the old- 
fashioned Canadian pipe tobacco, and 
is content to have the United States 
aap Se granulated tobacco made out 
of burley leaf. The difference in ci- 
gars, taxes being equal, is not so 
marked. : 

With manufacturing costs down to 
a low level and with profits sacrificed 
in order to maintain a domestic 
business, the Canadian tobacco indus- 
try feels that it has been unfairly and 
shortsightedly dealt with by the gov- 
ernment in establishing and keeping 
taxes, duties and excise, which are 
excessive and burdensome. It is con- 
tended that the government in all 
probability would lose nothing by re- 
ducing the taxes to a reasonable 
point. It has been the experience of 
every country which has_ reduced 
taxes wisely that the resultant pros- 
perity in the nation or in a single in- 
dustry more than offsets the specific 
tax reduction. 

Customs duties and excise taxes 
now are equal to 80 per cent. of the 
selling prices. 


Hudson’s Bay Land Sales 

The returns for the quarter ended 
October 31 shows that 52,604 acres of 
farm lands were sold for £129,352, 
against 27,576 acres for £72,600 in the 
corresponding quarter of 1925; while 
town lots were sold for £1,260, against 
£2,540. The total receipts for the quarter 
were £85,370, against £88,920 for the 
quarter ended October 31, 1925. 

For the nine months ended October 31 
last, sales of farm’ lands comprised 
191,726 acres for £469,726, which com- 
pares with 98,873 acres for £250,118 in 
the corresponding period. Sales of town 
lots realized £6,310 against £9,810. The 
total receipts were £335,754, against 
£254,704 for the corresponding six 
months. 


Life Insurance Sales in Canada 


1922 1928 
$28,108,000 
25,409,000 
28,142,000 
29,966,000 





1924 
$30,673,000 
80,704,000 
34,383,000 
32,603,000 
83,368,000 
34,295,000 
33,205,000 


1925 


January .. 


28,698,000 
35,001,000 
35,872,000 
84,377,000 
42,307,000 
87,671,000 
31,724,000 
33,543,000 
36,259,000 
36,760,000 
87,120,000 41,822,000 





26,119,000 
26,720,000 
25,081,000 
29,102,000 
29,664,000 
32,995,000 















34,165,000 
37,377,000 













ford, Connecticut, 










Life Insurance Sales 
Continue Great Gain 


The production of ordinary life in- 
surance in Canada was 11 per cent. 
greater in October this year than in 
October, 1925, according to a report just 
published by the Life Insurance Sales 
Research Bureau of Hartford, Con- 
necticut. During the month $40,226,000 
of new business was paid for by com- 
panies having in force 84 per cent. of the 
total outstanding business in Canada. 
This is an increase of $3,967,000 over the 
sales of October of last year. The report 
includes the production of new paid-for 
business, exclusive of revivals, increases, 
dividend additions, reinsurance from 
other companies, and group insurance. 


The records in the different provinces 
vary widely. Quebec leads with a 27 per 
cent. gain. The next largest increase 
over last October is 15 per cent. in 
Prince Edward Island. 

Improvement in the cities is most 
noticeable in the records of Quebec and 
Vancouver, which show gains of 44 per 
cent. and 43 per cent. respectively over 
October, 1925. 


For the ten-month period the total 
new ordinary business paid for by 






































16 per cent. in Montreal. 

















provinces share 






increase in Saskatchewan. 


















973,839 _ over September, 














against $346,290,000 during the same 


cent. Every province in the Dominion 





$300,000 
Jones Bros. of Canada, Limited 


(Dominion Charter) 
614% First Mortgage Twenty-Year Sinking Fund Gold Bonds 


Denominations: $1,000, $500 and $/00. Due. 15th November, 1946. 


Principal and half-yearly interest (15th May and 15th November) payable in Gold Coin of Canada at the holder's option at the chief office of the Staridard 


Bank of Canada in Toronto, Hamilton, London, Ottawa, Montreal and Winnipeg. 


Bonds may be registered as to principal. Provision is to be 


made for an annual sinking fund commencing 15th November, 1927, estimated sufficient to retire 90% of total issue by maturily. 


Redeemable in » 


including 


e or in ‘wy on any interest date before maturity on 60 days’ notice at 105 and interest up to and 


November 15th, 1931; thereafter at 104 and interest up to and including November 15th, 1936; 


thereafter at 103 and interest up to and including November 15th, 1941, and thereafter at 102 and interest. 


TRUSTEE: The Toronto General Trusts Corporation, Toronto. 


CAPITALIZATION Authorized To be issued 
6%% First Mortgage Twenty-Year Sinking Fund Gold Bonds , .$300,000 $300,000 
Common Stock without nominal or par value... ...........++ 10,000 shs. 6,613 shs. 


For detailed information we refer to the prospectus, containing letter from Mr. Sidney Jones, President of Jones Bros. of Canada, 


Limited, which has been 


BUSINESS AND PROPERTIES—Jones Bros. of Canada, Limited, 
has been incorporated with a Dominion Charter to acquire and 


operate the business, plants and undertakings of Jones Bros. and 
Co., Limited, Toronto, Ontario, and its subsidiary, Bouey Brothers 
Company, Limited, Winnipeg. The Company as successor to Jones 


, in part, as follows: 
be occupied by those previously associated with the successful oper- 
ation of ‘the constituent companies. 


ASSETS—(after allowing for present financing) 
Fixed Assets as at November 4th, 
(As appraised by Canadian Appraisal Co., Ltd., 
after ample allowance ior depreciation) 





Bros. and Co., Limited, and Bouey Brothers Company, Limited, will 161.78 
be the largest manufacturer in Canada of store fittings, including Land, Building, Machinery and Equipment........ “<4 $302, 
show cases, revolving wardrobes, sectional wall fixtures, New Way Net Current Assets after making Di ow ior 

units and window display partitions. It will also be the largest current Habitities ent exclusive of g00 , OTT 
manufacturer and distributor of barber supplies in Canada. The patents, trademarks, etC. ...++++++e+es sevens trees 

Company has the exclusive rights in Canada covering the patents of Satal: Vek ROO sedis: vckiensesdekses tele << 


The Grand Rapids Show Case Company, Grand Rapids, Mich., the 
largest show case company in the world. The Company's business is 
Its head office, laboratories and showrooms 
are located in Toronto, with the manufacturing plants at Dundas, 
Ontario, and showrooms and warehouses in Montreal, Winnipeg and 
Vancouver, and sales agencies from coast to coast. 
the Company and its predecessors, with an estimated turn-over this 
year in excess of $875,000 and present net assets in excess of $634,000, 
has been almost entirely built up out of earnings. The stock on 
hand is new and the factories and machinery are in a high state 
of efficiency and thoroughly modern. 


national in character. 


$634,439.23 
(or $2,114.79 for each $1,000 of this issue outstanding.) 
The current assets of the Company are 3% times 
their current liabilities. 

EARNINGS—An analysis of the consolidated yearly 
earnings of Jones Bros. and Co., Limited, and its 
subsidiary, Bouey Brothers Company, Limited, as 
certified by Thorne, Mulholland, Howson & McPher- 

son, shows :— 
The average annual consolidated net earnings before 
providing for interest, depreciation, Federal 
taxes, for the seven years ending December 3lst, 


The business of 


’ 906. OC aca cu jenilesducakie wesw bee 46,500.00 
HISTORY—Mr. Sidney Jones in 1887 founded the firm of Jones Tee, ree fo ithe rate of oves 8 13 times Bond — 
Bros., which, at that time, did an importing and jobbing business interest requirements.) 
in barbers’ supplies. By 1900 the business had outgrown its prem- Estimated net earnings on the same basis, based on 
ises, and larger quarters were acquired, and, at the same time, ‘the orders executed and business on hand, for the 
business branched out into the manufacture of barbers’ wall fittings year ending December 3ist, 1926, will be in ‘ex- 
and a general woodworking business. In 1904 the business was in- j= = =—§-_—_—_—— CRBS OF cnvenencensacececeseceeeeresesesssseeresaes $ 70,000.00 


corporated under the style of Jones Bros. and Co., Limited, with a 
Two years later, or in 1906, the authorized 
capitalization was increased to $200,000, and a plant in Dundas, 
Ontario, was acquired, to which necessary additions have been made 
The head office, selling agency and laboratories 


capitalization of $40,000. 


from time to time. 
remained in Toronto, and 


located in the more important centres in Canada. 
Brothers Company, Limited, of Winnipeg, was acquired to look after 
the Company's Western business, which, at that time, had grown to 
a very large volume, and has since shown substantial development. 


During 1926 the factories 


capacity, and it is expected that this condition will continue. 


SINKING FUND—The Trust Deed will provide for annual sinking 
fund payments, commencing on r 15t 
sufficient to retire 90% of the issue by maturity. 


MANAGEMENT—Mr. Sidney Jones, President of Jones Bros. and Co., 
Limited, who has been associated with that company since its incep- 
tion, is President, and Mr. 
new Company. The executive positions in the new organization will 


cess of 
(which is at the rate of over 3% times Bond 
interest requirements. 

The future of the business appears brighter than ever before, 
and, with the predominating position which the Company holds in 
its freld, it should benefit largely from the improvement in general 
conditions in Canada. It is confidently expected that the earnings 
of the Company will show a steady and substantial increase. 


SECURITY—The bonds will be secured by a first and specific 
mortgage on the real and leasehold property now owned or hereafter 
acquired by the Company, and by a tirst floating charge on all its 
undertaking property and assets, other than specifically mortgaged 
premises as provided in the Trust Deed. The Trust Deed provides 
that the Company may not make capital expenditures, except for 
necssary repairs or replacements, or declare or pay cash dividends on 
its common shares, unless current assets remain equal to at least 
150% of current Habilities nor unless net current assets remain equal 
to not less than 60% of the principal amount of outstanding bonds, 
or declare or pay cash dividends on its common shares except out of 
surplus earnings remaining after deduction of all fixed charges and 
operating expenses. 


the selling forces of the Company were 
In 1923 Bouey 


of the Company have been working to 
estimated 


Novem h, 1927, 


Cc. W. Hunter is General Manager of the 


We have purchased and offer the above Bonds when, as and if issued and received by us, subject to the approval of all legal details 
by Messrs. Long & Daly, Toronto. 





PRICE: Par and Interest, Yielding 614% 





$30,838,000 $3 





Canadian Western Lumber 


Canadian Western Lumber Com 
which includes the Columbia River 
ser Company, shows 18,199,290 ft. of 
lumber manufactured during the month 
of September, 1926, an increase of 2,- 
1925. The 
amount of lumber sold during Septem- 
her is shown at 16,823,743 ft. at a price 
of $398,234, as compared with 15,378,- 
660 at $368,751 for the same month of 
last year. The aggregate lumber manu- 
factured from Jan. 1 to Sept. 30 was 
127,064,378 ft. as compared with 98,969,- 
728 ft. during the same months of last 
the Canadian companies was $380,032,000} year. The aggregate lumber sold from 

coe 1 to Sept. 30 is shown as 125,598 
months of 1925, an increase of 10 per|972 ft. at a price of $2,993,083, compared 
with 93,904,052 feet at $2,253,447 for the 
shares in the general gain for the year, corresponding months of last year. 


*Companies having in force 84 per cent. of total outstanding business in Canada. 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, Hart- 


























the increases ranging from 2 per cent. 
in Manitoba to 26 per cent. in Saskatche- 
wan. Sales in Quebec and Ontario, the 
most important provinces, increased 15 
per cent. and 7 per cent. respectively 
over the first ten months of 1925. The 
largest year-to-date gain in the cities is 


The average increase in the twelve 
months ended October 31, 1926, over the 
preceding twelve months is the same as 
the cumulative gain, 10 per cent. 
in the gain for the 
twelve-month period, with the largest 


La 





Gairdner & Company, Limited Stewart, Scully Co., Limited © 


312 Bay Street, Toronto 2, Ont. 
‘Telephone Elgin 2301 


1004 Royal Bank Bldg., Toronto 2 
Telephone Adelaide 1136 


) The statements contained in this advertisement are not guaranteed, but are based on information which we believe reliable, and on which we 


in purchasing these securities. 
























































































































































































































































Prairie Dairy Industry 
Founded on Quality First 


Western Provinces Have Been Supplanting the East in 
Placing Canadian Butter on Markets 
of World 


AIRY production of the three prairie provinces for 1925 was valued at 
$55,200,000. This represents an increase of about $10,000,000 in three 
years, while the whole business has been built up practically in a 
decade. In the following article P. E. Reed, dairy commissioner for Sas- 
katchewan, tells of the development of the industry in the great wheat prov- 
ince and shows how it has been successfully founded on the basis of “quality 


first.” 

Alexander Ross, the historian of 
the Red River Settlement, reports 
that in a journey from Oregon to Red 
river in 1825 he found two cows at 
Fort Cumberland and a few at other 
points on the Saskatchewan river, 
these cows having been secured from 
the Red River colony. The introduc- 
tion of these few domestic cattle one 
hundred years ago was the very be- 
ginning of dairying in the territory 
now included in the province of Sas- 
katchewan. 

It was many years later that cream- 
ery buttermaking had its beginning. 
The first creamery in Saskatchewan 
was started at Saltcoats in 1890 and 
operated until 1904. The first cheese 
factory was located at Springfield, 
near Moosomin. This plant com- 
menced operations in 1891, but it, too, 
has long since ceased to exist. 

These early experiences proved that 
under the conditions existing at that 
time the operation of dairy factoriés 
could not be made a profitable under- 
taking. But at the same time, the 
agricultural leaders realized that 
dairying was essential to the sound 
and permanent development of agri- 
culture and should be encouraged. 

In 1895 the Dairy Branch of the 
Dominion Department of Agriculture 
established a creamery at Moose Jaw, 
and the next year two others were 
started at Indian Head and Prince 
Albert, respectively. In 1897 and fol- 
lowing years the Dominion depart- 
ment Tent assistance in the establish- 
ment of creameries at a number of 
other points in Saskatchewan. Four 
of these creameries were in operation 
when the province received its auton- 
omy. They were situated at Qu’Ap- 
pelle, Tantallon, Moosomin and Lan- 
genburg. 

The Dairy Branch of the Saskatche- 
wan Department of Agriculture was 
organized in the spring of 1906, and 
took over the operation of the four 
above named creameries that season. 
The first year for which provincial 
statistics are available was 1906, so 
that the history of dairying in Sas- 
katchewan as a province dates from 
that time, and it is interesting to note 
what the conditions then were. 

four creameries already re- 
ferred to were operated by the Gov- 
ernment Dairy Branch on a co-opera- 
tive basis, the total net parents be- 
ing distributed among the producer 
patrons. This marked the first step in 
co-operative marketing of dairy prod- 
yucts in the province. 

Increased Output 

In addition to these creameries, 
there was one privately owned plant 
at Humboldt. All of these original 
plants have operated continuously 
ever since, with the exception of Qu’- 
Appelle. This factory was closed in 
1912 when the plant and equipment 
were moved to Regina. 

That the total output of these five 
plants for the twelve months of 1906 
was less than 133,000 pounds of but- 
ter, is evidence of the very primitive 
state of the dairy industry at that 
time. By way of comparison it may 
be noted that in 1926 there were 70 
creameries in operation with an aver- 
age production per plant of 228,000 
pounds for the year. 

Progress in dairying during the 
early years of the province, though 
steady, was very slow; with millions 
of acres of the most fertile prairie 
waiting for the plough, and where 
there was neither tree nor stone to 
interfere with cultivation it was nat- 
ural that grain growing should come 
first. For many years there was not 
sufficient of milk, butter or cheese 
produced to supply home needs, 

_ Contrast with this the situation as 
it was last year when despite a.large 
increase in population and, conse- 
quently, in local consumption, 12,350,- 

pounds of creamery butter were 
exported from Saskatchewan. after 
supplying all home needs. We real- 
ize more fully Saskatchewan’s pres- 
ent status in the Dominion export 
trade when we note that her exports 
of 12,350,000 pounds is very nearly 
one half of the total exports of the 
entire Dominion of Canada. The ex- 
port butter from Canada, as a whole, 
totalled 26,000,000 pounds for the 
year 1925. 

The revenue that Saskatchewan 
received from dairying during the year 
of 1925 was $21,060,637. Figures as 
large as these usually convey more 
meaning when they are illustrated. 
The revenue from dairying in Sas- 
katchewan during the year 1925 was 
three times as much as the output of 
the largest gold mine for the same 
pariod of time. 

There must be a reason for this 
marked increase. Such strides as 
these do not occur in any industry 
without some very distinct cause and 
assistance. “Quality” is decidedly the 
key to success in the dairy industry, 
perhaps more so in the prairie prov- 
inces of Canada than elsewhere on 
this continent, since we are so largely 
dependent on the export trade for 
disposal of our product. It is for this 
reason that, though the quantity of 
our butter has increased rapidly we 
have not overlooked the necessity for 
quality in our product. 

Quality a Big Factor 

In 1914 a system of butter grad- 
ing was established to grade butter 
manufactured in the co-operative 
creameries. Later this service was 
extended to include all butter manu- 
factured in the province. The motive 
behind this system of butter grading 

‘was a desire for a uniform product 


of high quality. The addition of im- 
proved ventilation, together with the 
successful application of refrigeration 
to ocean transportation made it pos- 
sible for us to place our dairy prod- 
ucts on the British market in good 
condition. This immediately meant 
that our marketing problems were no 
longer items influenced by local con- 
ditions or seasonal change, but rather 
our trade was more on an inter- 
national basis. 

For these reasons we had to exer- 
cise the utmost care to see that our 
product was able to compete with 
other butter exporting countries such 
as Denmark, New Zealand, Australia, 
Argentine, etc. The grading of butter 
helped so materially to attain these 
ends that now federal regulations re- 
quire that all butter exported from 
Canada must be graded by federal 
officers and must carry a grade cer- 
tificate. 

Creamery operators soon came to 
realize that high quality butter could 
be made only from high quality 
cream. Therefore, the next natural 
move was to try to improve the qual- 
ity of the cream. 

In compliance with a_ resolution 

ssed at the 1923 Provincial Dairy 

nvention the Saskatchewan Govern- 
ment, through the Dairy Branch of the 
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Department of Agriculture, institut- 
ed the compulsory grading of cream 
and purchase on a quality basis. 
Through the medium of cream grading 
the quality of the butter has been 
improved because the cream from 
which it is made has improved. The 
producer of high quality cream gets 
a premium for his efforts and also a 
fair competition is assured creamery 
managers who serve the same terri- 


tory. 

As stated before the producers and 
manufacturers have come to realize 
that this business of dairying is one 
in which a very delicate and perish- 
able food quality is being handled. 
Quality is the aim of Saskatchewan 
dairying and this can be attained 
only through a thorough appreciation 
of the fact that cleanliness is‘the all 
important factor in determining our 
success. 

Big Export Demand 


It is uniform quality of product 
and attractiveness of — which 
have made the British buyers come to 
look upon our butter with ever in- 
creasing favor. It is the United King- 
dom whith determines in a Jarge 
measure our prices. Last year of our 
export butter of 12,360,000 pounds, 
Great Britain took 10,500,000. 

Saskatchewan is essentially an ag- 
ricultural province. Her success or 
failure depends upon the methods 
she employs in her agriculture. Old 
prosperous agricultural countries are 
not those who depend entirely on one 
crop, but rather they are stabilized 
- a number of endeavors, the chief 
of which is dairying. So when the 
people of Saskatchewan received a 
revenue of over $21,000,000 from 
ve during the past year they 
sure ave come to realize that the 
safest and most stable of all agricul- 
tural pursuits is dairying. As yet, 
however, the results obtained are 
merely an indication of the heights 
to which dairying may attain. It has 
been established on a safe and sane 
foundation and it is assured of healthy 
and rapid development. 


King and Bruce on Need 
for Men and Markets 


ee 
(Continued from page 19) 


ably, is the trend at the present moment, 
and I suggest it is the task of this con- 
ference to see if we cannot definitely 
find some way in which we can check 
this tendency.” 

In great detail, Premier Bruce an- 
alyzed the Australian market possibili- 
ties for British motor cars, and then 
turned to a discussion of the policy of 
preferences. 


Policy of Preferences 


“We must ever. remember that upon 
the obtaining of markets depends the 
solution of the problem of a better dis- 
tribution of the white population of the 
Empire. This question of overseas set- 
tlement is, of course, being considered 
by a sub-committee of this conference, 
but, while such a committee can consider 
the ways and the machinery and do a 
great deal to stimulate the flow of peo- 
ple into the Dominions, the real funda- 
mental thing that will revolutionize the 
whole situation is for great develop- 
ments to be going on in the Dominions, 
and for their absorption power to be in- 
creased. Increased population means in- 
creased production, and the problem we 
have to solve before that can 
achieved is to find markets for what we 
produce. 

“In 1923, when I was at the last Im- 
perial Conference, it was continually 
stated—I read it myself hundreds of 
times—that I was urging upon the peo- 
ple of Britain that they should tax food- 
stuffs and raw materials. I never urged 
anything of the sort. Britain in 1919 
had granted certain preferences, and all 
I urged was that Australia would be glad 
if this preference, having been granted, 
should be made effective. To-day I would 
urge exactly the same thing, that where 
there is a duty, and where a greater 
preference to any part of the Empire 
can be given by reducing the amount of 
duty which Empire goods must pay, it 
would be desirable, having regard to the 
great value of getting a market for some 
of these commodities of the Dominions, 
to consider whether such a reduction is 
not desirable. It could have no possible 
effect on the cost of living in Britain 
other than that it might conceivably re- 
duce it. 

Special Products—Special Attention 

“The president of the board of trade 
yesterday referred to the great advance 
that had been made in regard to volun- 
tary preference and his belief that, by 
an intensive campaign, much could be 
done to advantage Empire produce in the 
markets of this country. As far as we 
are concerned, we entirely agree with 
the principle, and we are prepared to go 
on and do everything in our power to 
try to ensure that voluntary preference 
will be given both in Britain and in the 
Dominions. I believe it is essential, hav- 
ing regard to the importance of a better 
distribution of the white population of 
the Empire, that serious consideration 
should be given in Britain to the posi- 
tion of certain products which are what 
I describe as closer settlement products, 
products that are produced on very small 
areas and lead to close settlement. These 
industries only cover three things, dairy 
produce, fruit, and pig products, but 
these things, having regard to the great 
advantages that would flow from greater 
settlement and an increased population 
in the Dominions, are, I suggest, well 


Burlesque Shows 
Made-in-Canada? 


Canada acquires further inde- 
pendence. Again the nation de- 
clares its spiritual and intellec- 
tual separation from the United 
States. 

Incorporation papers have 
been granted at Ottawa to the 
Canadian Burlesque Circuit, 
Limited, of Montreal, to do 
among other things the follow- 

© carry on the business of 
theatre proprietors, directors, les- 
sees and managers, and to provide 
for the engagement of theatrical 
companies, representation and 
erformance of stage plays, bur- 
esques, vaudevilles, extravagan- 
zas, songs, dances, ballets, panto- 
mimes, spectacular pieces and 
other dramatic and musical per- 
formances and entertainments.” 


worthy of the consideration of the Brit- 
ish government. But again I would 
stress that as far as I am concerned I 
only put this suggestion forward for the 
consideration of the British government. 
I have never suggested the general taxa- 
tion of foodstuffs, and I have always 
recognized the tremendous importance 
to Britain of having adequate supplies 
of cheap food and raw materials. 
Appreciates Marketing Scheme 

“I desire to express the appreciation 
of Australia for those increased prefer- 
ences which were given after the 1922 
conference, and also for the action that 
was taken in regard to the grant of £1,- 
000,000 for promoting the consumption 
of Empire produce. I believe both those 
things, certainly the preferences, have 
had a very considerable effect, and I be- 
lieve the widest utilization of this £1,- 
000,000 will have similarly advatageous 
results. 

“It is quite useless to create the 
sentiment and desire to purchase what 
we are producing unless we are going 
to ensure that we will send goods of 
the highest possible standard, and se- 


cure that we are going to produce 
them at a price which will be com- 
petitive with the other countries of 
the world. s 

“Finally, and possibly more important 
than any of them, is that we must ensure 
that we shall send a continuous supply. 
We are doing our best to meet that po- 
sition, and I can assure you that we are 
prepared to admit that in the past we 
may not have produced our goods in the 
way they should have been produced when 
they had to fight in a competitive mar- 
ket. We have accordingly set ourselves 
in the last three years to set our house 
in order, and I am very hopeful that all 
the difficulties that have existed in the 
past will disappear. I am confident that 
the British public will be able to rely 
upon the standard of the production from 
Australia, and also that we shall get to 
the point of being able to ensure con- 
tinuity of supply. It will go a long way 
to help voluntary preference if we will 
do our part of it and ensure that what 
we are sending forward is what the peo- 
m4 want and at a price which is com- 
petitive with other nations. I believe 
we can do it. 


Reducing Distribution Costs 


“There is, I believe, one thing that can 
be done here enormously to assist the 
position, and that is with regard to the 
distribution problem. Every one of the 
Commissions that has gone into this has 
laid down that there is something wrong 
with the present basis of distribution, 
and that there is far too great a spread 
between the price received by the pro- 
ducer and the price paid by the consumer. 
I believe that this is a question that 
should be solved by the commercial in- 
terests themselves. I do not believe any 
Government can come in and start trying 
to put a basis of distribution right where 
it has got some defect in it, as is obvi- 
ously the case to-day, but I do suggest it 
would make all the difference towards 
the promotion of the sale of Empire pro- 
duce in Great Britain if something could 
be done to solve this question. The com- 
mercial interestsgof the country have to 
recognize their obligations, and must find 
the solutions, although possibly it might 
be necessary for Governmental action to 
be taken to give effect to the methods 
which the traders were prepared to put 
forward. 

“The matters which I believe have got 
to be very carefully threshed out and 
considered are methods by which we can 
improve the efficiency of our production, 
the efficiency of our marketing, and the 
efficiency of our distribution. There are 
many questions which, of course, are for 
consultation with the commercial inter- 
ests, and an endeavor should be made to 
get the commercial interests to give the 
lead. There are, however, certain ques- 
tions where Governments can do a tre- 
mendous amount, and I believe that this 
Conference can possibly achieve very 
much in regard to these things. 


Research; Standardization 


“T think if I were asked to-day to name 
the most important thing for the pro- 
motion of Empire trade, for ensuring 
efficiency in production, and competitive 
power in the markets of the world, I 
would put first the application of science 
both to our primary and secondary in- 
dustries. While a great deal has already 
been done, I venture to suggest it is es- 
sential to get some greater co-ordination 
of all the efforts that are being made 
to-day to bring to the aid of industry the 
assistance of science. The Committee 
which is being appointed from this Con- 
ference to consider that question, I would 
urge strongly, should have in mind an 
endeavor to try to bring about some sys- 
tem of co-operation in regard to scientific 
research in its application to industry on 
an Empire wide basis. 

“There is a question of standardiza- 
tion, and I do not think there can be 
any question of greater importance to- 
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day. But I would suggest that there again 
we have to try and get a real forward 
move on an Empire basis in regard to 
this question and I would further sug- 
gest that it is not a matter for Govern- 
ments. I believe, if this Conference really 
took the question up seriously, if in all 
the parts of the British Empire we ap- 
proached our respective industries, we 
could bring about a measure of standard- 
ization which would improve the effici- 
ency of Empire production enormously 
and would remove many of the difficul- 
ties that we are faced with at the pres- 
ent time, when, with all the desire in the 
world, many Dominions find consider- 
able amount of difficulty in buying Brit- 
ish-produced goods for some of their 
major requirements. 

“Transport and communications, of 
course, are vital, but they will also have 
to be considered in miore detail by Com- 
mittees and, at this moment, I do not 
want, to refer to them at all. 


Co-operative Marketing 


“The only other question that I think 
we should consider and should try to see 
clearly upon is the question of market- 
ing and the recognition of changed cir- 
cumstances which exist in the world to- 
day. We have to recognize that practically 
every great country in the world to-day 
is taking some step towards organization 
on a basis of co-operative marketing, and 
it is very possible that on this whole 
question we might have to take the Im- 
perial point of view. Co-operative mar- 
keting is a factor which we shall have 
increasingly to consider in future. There 
has been an atmosphere, however, of try- 
ing to créate a belief that organized mar- 
keting in the Dominions for the better 
handling of Dominion products is, in 
some way, directed against the consum- 
ers of Great Britain. It has no element 
of that sort in it at all. I am certain 
that, in the end, it will be enormously 
to the benefit of the consumer if we can 
get all marketing done on a basis where 
the producers are not subject to the 
machinations of the speculator. If we 
can keep a steady and regular price the 
consumers themselves will obtain what 
they require on a better basis than they 
do at the present time. I think it is 
most undesirable that there should be 
any encouragement given to the idea that 
these efforts, which of necessity the Do- 
minions have had to make in order to 
ensure the position of their own pro- 
ducers, are in any way directed against 
the consumer. 

“I think the Imperial Economie Com- 
mittee and the Empire Marketing Board 
will have to be considered in relation to 
any decisions that may come to as a 
result of the investigation of the whole 
position by the Committee that is deal- 
ing with the economic side. I agree with 
the Prime Minister of Canada that there 
are probably many other industries they 
could most valuably investigate and 
which it would be most beneficial that 
they should, 


Empire Resources Survey 


“I also think that it is essential we 
should, now that we are faced with great 
economic difficulties and the necessity of 
trying to find a solution of them, look 
at the Empire as a whole with a little 
wider vision, and consider exactly what 
are the resources of the Empire, and try 
to bring about some sort of a stocktak- 
ing which at the moment we really have 
not had at all. The starting point for 
any such investigation, I believe, would 
be to consider exactly what we are al- 
ready producing, where we are produc- 
ing it, and where we are selling, and 
also to consider what we are actually 
buying to-day and where we are obtain- 
ing it. 

“I suggest it might be an_extraordi- 
narily valuable thing, in considering this 
whole question of the promotion of Em- 
pire trade, if the Imperial Economic 
Committee or some similar body were en- 
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trusted with the task of really 1° ie 


take a full survey of the Empire 
resources, and to report to the Gowase 
ments of all the different parts of th 
Empire upon the question of what 
are in fact producing to-day and w 
it is being produced, what 
quirements, and where we are o| 
them. Such information, I believe 
assist us all tremendously in conn 
with the whole question of trying to 
mote a greater flow of Empire traq 
_ “We are determined to do ey e 
in our power to try and promote eat 
Imperial trade, and I would assure peo 
that anything the Australian People 
do to assist Great Britain now to 
and ensure that British goods 
consumed in increasing volume in 
oe re wilt be done with the 
approval of the whol 
ae pee People of 
« e we are determin 
ward with our own national geet 
ment, we are equally determina te? 
that national development gh, that 
place inside the British 
that we shall in every way re and 
ence to British trade over 
other country in the world”. 
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Exports of pulpwood showed a margin- 
al increase over the month of September 
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0 date, pulpwood export 
1925 level. ee below the 


Tareyton 


London Cigarettes 


“There's som 
about them 
youll like” 


20 fr 35° 


For Herbert - 
your hareyton 
Pipe smOKING MIXTURE 


ae cd . 
-4 ” . 
a Pa 


Battleship 
Linoleum 


The Permanent Floor 


Dominion Battle- 
inolenm 


hi 
in Administrative 


Offices, Simcoe 
Hof Foronto Ont. 


How Much of Your Overhead is UNDERFOOT ? 





are our re. 


you 
oe 

be 
the 


Utilizi 


Would Ligh 
Provi 


Chairm: 


0 ENUMERF 
| that can be « 
be benefitted 
of a comprelyen 
wide electrical | 
central generatin; 
fields one would 
dowed with pr 
some at least cat 
These large d 
being exploited 1 
so at present. T 
experienced in s 
uniform color fre 
ings due to variat 
but this has bee: 
come. Here is a ¢ 
«coal after it has 
ted. The Clay 
now proposing to 
tile, radial sewer 
rimenting witl 
rick. Our climat 
houses, and there 
market for brick 
lowered through + 
local coal. Again, 
steadily increasin, 
between a brick bt 
one will gradually 
Clays suitable : 
ottery and some 
east exist and al 
used. China clays 
Canada so these d 
velopment prove v 
Pulp 
Saskatchewan p 
erable. quantity of 
ber, the estimate 
cords out of a tot: 
cords of the whole 
these supplies are 
the northern portio 
but its exploitatio1 
southern part. Che 
in large quantitie: 
pulp manufacture | 
siderable amount o 
treatment, this rang 
1,500 pounds of coa 
to 13,000 pounds of 
ton of newsprint m 
should not this p 
from electric static 
fields, augmented a 
hydro-electric powe1 
power sites in the 1 
province? 
Water F 


Our water powers 
ly undeveloped but : 
timated at 1,800,000 
properly developed 
dams, etc. 

While this is sma 
11,64 

Mani ‘ 

British umbia’s 5 
will prove a valuabk 

to any scheme 0 

tric production 
large coal resources. 


Coal Reso 
The transmission o 
throughout the provi) 
t benefit to the r 
The hard labor requi 
on much of the worl 
versified agriculture 
abolished by systema 
ances’ operated 
Cooking, washing, i1 
feed-cutting, threshin 
easy; lighting is im 
serious fire hazard is 
the farmers already, 1 
fits is proven by t! 
lines that extend a 
beyond the limits of 
lines ot built and 
farmers adjoining the 
dition pay high rates 
used. How much mor 
would be a provin 
where much lower 
charged. 
It is pretty well 
cheap power is neces 


Grant John, 
Mentreh B 


Montreal Curl 


A Reliable S: 
Listed and 


Th . 
wm. KENN EDY ¢, 
ser: SOUND, ONTAI 
tati 3 
COBALT. TORONTO, mo 
REAL, HALIFAX, WINN] 
AND VANCOUVER, 











Ss 


SRE November 26, 1926 - THE FINANCIAL POST 
task of really trying te 7 Py ee . eoak ented . 
Utilizing Saskatchewan try, but fortunately. one that ives 


y of the Empire 
maximum employment during the Year of Normal Progress 


Coal for Giant P OW? | Chemical and metatturgica! indus-|| im Life Insurance Field 


different parts of the 
tries that use electric power in elec- 














e question of what 
ucing to-day and where 
» what are our 
where we are obtainin 





















SS NEES PRIYA TN eM SCR 











































































‘mation, I believe, wou) . ; tric furnace operations must seek out Points from address of C. 8. McDonald, Be 1 

nendously in ;connection Would Lighten the Burdens of ‘the Farmers as Well as locations where such power is avail- General Manager, Confedera SAT u 

seat eae Providing Energy for the Development of |b. quantity and at low cost Th = : 

try and promote imine Suitable Industries : . = my importance, as has 

ind I would assure : already m proven. 

e Australian people oy By W. H. GREENE, M.E.I.C., One chemical industry has already | General conditions in Canada ap- Fie 

. pritaia now to try Chairman Saskatchewan Branch, Engineering Institute of Canada. begun operations whereby magne-| pear to have improved considerably TORONTO GENER AL TRUSTS 

British goods will ‘be 0 ENUMERATE the industries) attract industries to a locality that|%!U™ sulphate (a necessity in wood |during the past year and this is re- 

t willbe See edt th that can be expected to follow or| would otherwise be passed up. Cer. |PUIP manufacture) is being extracted | flected in the increased volume of new CORPORATION A 

ee ee _— of of en enite weal Geen ee to. ateti Sgtenge a =: i land han te ani cian ia Geapadeilon between different | Caen: é 
a " lize year round em-|,);.. °; . aa oe . s 

eepmtned ng fr Ce eet gea a trot | NezmentAerialare reaurer Org | Then "aere isthe imeiey Brea (fetes Cran, nmranee erases | IEG| Executor, Trustee, Administrator, Guardian 

s of men i Z : : . = 

wally determined that felds one would require to be en-| sons, particularly  arveth, “put |¢XPortation to the Eastern provin-| sequent greater service to the public. ey. Financtat Agat, Regivtrar, Traneter: Agent; oe A 

evelopment shall take with prophetic vision, but] gives no help duri h a ces which is bound to become nec-| Campaign in Maritime provinces to i 

> British ake dowed ; oy Lene elp during the long NET Cae elie a ae O paign are Fi DIRECTORS t 

every way give prefer. some at leas o indicated. Up to the present this need has been vor vill ee Oi ah alg ow reduce tuberculosis sickness and death Hon. N. W. Rowell, K.C., LL.D 

trade over that tae These large deposits are already met by the bringing in of outside labor Saale si e to . s precenes ratio expected to prolong life. » N. W. Rowell, B.C., LL.D. 

. the world.” being explovved = or moderately | which returns home as soon as har- al oa alee teal aaa ~ 7 4 the Decision of provincial insurance President 

so at present. Trouble was at first/ vest is over, taking huge sums of Lec Day sanamtnae will a = hy os superintendents to demand all insur- : - 

ulpwood, in securing a brick of| money out of the province. Anything ance organizations be on an actuarial Major-Gen. Sir John M. Gibson, K.C.M.G., K.C., LL.D. 


that will reduce this drifting will be |®¢ucated in the use of soft coals | basis commended. 


in place of the anthracite that he | Teyation of elias Whaat Yay wie. Charles S. Blackwell E. T. Malone, K.C. 


eolor from successive burn- 


Own Correspondent 


due to variation in the coal used | beneficial and coal mining certainl “Presi 
ae this has been pretty well over-| will help. Man is a more a less fox: eee ogg but all these can be |incial levies on insurance premiums ise ake 
The exports of sulphate come. Here is a close market for our | provident creature, and amongst other |? > eek Ghat en both buyer and sel-|held to be unsound. - J. G. Seott, K.C. Thomas Bradshaw, F.1.A. 
ober amounted to 305,- coal after it has been coked or bri-| traits rarely purchases fuel before the | /°? Put their minds to it. Provincial uniform insurance acts | Hon. A. C. Hardy Wilmot L. Matthews 


vhich represents a sub- The Clay Products Co., are| first serious drop in tentperature, even| So all the signs point to the more | protested against as being unneces- J. Bruce Macdonald Archibald H. Campbell 


i 


. ies an oe now proposing to manufacture hollow though he knows that he must have | economic use of coal and to my sary and causing conflict of interest. Lieut.-Col. R. W. Leonard F. Barry H 

is, and also over On tile, radial sewer brick, and are ex-| it. The mine managements and the|™ind this means great prosperit Recorded that incidental accident Lieut.-Col. J. F. Michie S. J. Moore 

n the exports totaled ing with vitrified paving| dealers advise the purchase of fuel {to these places that are blest with|and sickness benefits not subject to Hon. Sir Daniel H. Isaac Pitblado, K.C., 
is. Our climate requires well built | during the summer months and adver-|!arge reserves of this very neces-| accident and sickness legislation. MeMillan, K.C.M.G. LL.D. 

oth bleached and un- houses, and there should be a good|tise lower prices to induce its pur-|S4Ty mineral. As Saskatchewan H. H. Williams Britton Osler, K.C. 


chase—bat still a relatively small |Possesses. such a large proportion 
proportion is bought and stored. So|°f the Canadian supply, the infer- 
ence is plain and unmistakable. 


Paul J. Myler Alexander Maclaren 


e pulp also showed a market for brick if the price can be 
during the month. The - through the use of cheaper 
local coal. Again, lumber prices are 


RPLIL IRIEL TI TUTE E TEETER RARER ERE t RPE tsit Et iG bee oe 


i 


pansion resulted in our cities, towns W. G. WATSON, H. M. FORBES, 





Cm RS CCEELD SURED ULE GRESERECTHASURNSIEGLESSSCESMSLODG HRD DTECECRRERGCORSOURTOSTEGCUEOTEASEISCRIED 


ee ee ee AD ee oe en ee 
t Cy. Sa ae aes MaRS aN ss fe 
4: SPAR MD hog RS 

















ULPHITE steadily i : and villages, spreading out to a size 

inbleached — auernanng, cat 8 wens out of all proportion to our require- ee eee Asst. General Manager 
ren eSbieg 426,795 1,196,994 ~~ dually d s 4 we ments. This resulted in sparsely set- rr i nnipes Saskatoon 

ate 880,672 1,071,182 one will ceitable: f ae ete of unicipa ities arne tled communities, with a constant de- eee 

se 393,406 1,041,939 Clays sui 0 ing mand for public improvement out of Sasa LTT 

ee one ore mages ~ en at : line with population. Let us now dur- = Thess 

knees 328,089 i's26-650 used. China ‘Gays are — rasavee in to Vol xtr avagance ing the agen of a is ————— 

piebace ee "280, Canada : coming to us, consolidate the posi- 

wood Raton. a ta oo wet eee een) 2 tions which we have attained. Let us 

as eneeth off deeieeion velopment prove valuable. By HON T. C. DAVIS, build up what we have and increase INVEST YOUR SAVINGS 

: 50 am ool ae Pulp Wood i Minister of Municipal Affairs in Saskatchewan. the density of our population., This a , 

ast year. For the year Saskatchewan possesses a consid-| We are just beginning to emerge|The amount of capital repayments = eeiblome Abore a bens a ma 5% DEBENTURE of 


erable. quantity of this valuable tim- 
ber, the estimate being 148 milli 
cords out of a total of 1,281 mil 

cords of the whole of Canada. True, 
these supplies are almost wholly in 
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i exports are below the from a period, the like of which we/|last year far exceeded the borrowing 
never hope to see again. We all well| which certainly reflects a very 
remember the terrific expansion which healthy condition. In many of our 
we enjoyed during the boom years| municipalities their debts have been 
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ever in our memories, and never make 
the expenditure of one dollar either 
on capital or revenue which is utterly 
and absolutely not essential. 

In conclusion, let me make just one 
more suggestion. Let us in the next 
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municipalities whose financial state- 
ments it is a pleasure to look at, but 
also municipalities which themselves 
are a pleasure to look upon. 
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y “ who are desirous g 
ete. voluntary and mutual. It has been/your sinking fund trustees. The|try. The fact that the Swedish quota in 
‘While this is small in comparison] several years now since any muni-|trend of the money market shows |the United States is filled for two years 
ft uebec’s 11,640,000, Ontario’s|cipality has found itself in diffi-| that interest rates are on the de-|cuts off all chances of migration there. 
800. Manitoba’s 5,770,000 andj culties. and I am glad to be able to|crease and interest returns on sink- 
umbia’s 5,100,000, still it| state that this year, the last of the| ing fund investments.are now getting 
will prove a valuable aid and stand-| necessary settlements between muni-| perilously near the 4 per cent. require- TENDERS 
to any scheme of central station | cipalities and their creditors has been| ment. It is also interesting to note 
tric production utilizing our| completed. We must not forget that|that there is an increasing absorp- 
large coal resources. municipalities must be like indi-|tion by our Saskatchewan people of FOR 
viduals and pay their obligations to | our own debentures. Last year in this 
Coal Resources the limit of their capacity. The| province about two-thirds of the total DEBENTURES 
The transmission of electric power | creditors remembering of course that|issue of debentures were purchased 
throughout the province would be of| the municipality must live and carry|right in the province. Given a few wtepinsninte 
_— benefit to the rural community. | on if its problems are to be worked|years of returning prosperity we 
hard labor required for carrying | out. should be able to absorb an ever-in-} ‘The Town of Sturgeon Falls, Ont 
en ee eae sy At the present time every indica-|creasing amount of our own deben- | hereby calls tenders for the following 
versified agriculture can be largely | tion points to another period of rapid|tures. I do nét suppose that the day ani issués: 
abolished by systematic use of appli-| development, although, of course, not | will come for some considerable time ; . s 
ances operated by electric power./ on the same scale as that which we|when we will be able to do all our|, By-Law No. 611—Sanitary Sewers, 
Cooking, washing, ironing, milking,| witnessed. Let the past be ever held|own financing. but we are happily | Local Improvements. $12,297.49. 
feed-cutting, threshing, etc., are made | hefore us as a warning for the future.| approaching that goal. It certainly | Ter™m—30 years, 6%. 
easy; lighting is improved and one/ with our past experience there should| is an indication of our increasing | By-Law No. 618—Waterworks Ex- 
serious fire hazard is eliminated. That| he no justification or excuse for a| wealth and prosperity that a province, | tensions. $26,252.76. Term—20 years, 
ae neers “Genal cronie municipality to make the mistakes | only wera years old, just |6%. 
us 18 pro , which were made by the unfortun-|emerging from a most terrific period inion from E. G. Long, K.C., 
lines that extend a dozen miles out] ate ones in the period to which I re-| of depression, can finance two-thirds tee hk Daly "Toronto, ” 
beyond the limits of the cities, such | ferred, of our own municipal and school is- Sondre to a submitted to A. E 
lines being built and paid for by the| The reports of the municipalities of | sues. , BI ed ar ies inseam. katie 
en entes ee Saskatchewan show that conditions ; +4 op Paoming * a —_ of Be to mel 7th, 1926. . 
now are in a v sta’ or the future. The last period of ex- . = . 
used. How much more beneficial then - ory healthy. state ve tes Dated at Sturgeon Falls, Ont., this 
would be a province wide scheme \7th day of November, 1926. 
where much lower rates would be 
rged. , 
It is pretty well established that 
Pp power is necessary to and will 
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Notice is hereby given that a divi- 
dend of one and three-quarters per} 514% First Mortgage Bonds 







































































































SUMMARY OF PAYMENTS BOND INTEREST DUE IN DECEMBER TT 
DEE tibet. sdhebsboreantbes $19.495,258 Company— Rate Due Amount THE WABASSO co ON cent. (1% %) has been declared on the 
Bond Interest ............002.+- 90,070,614 | Alberta Pac. Grain .. 6 1946 $105,000 COMPANY, LIMITED PREFERRED STOCK of the Com- 
—————_| Algoma Steel .. ..... 5 1944 145,000 ’ for the rter ending the 31st 
#29.565,872 | Bare Tr. Ist tee... 6% 1974 287.404 —_—— ae — aa. . NOTICS 18 NERS eee .vinet Mort- 
Do,. lien..... 6 1965 442,264 ay 0 ecember, . ly interest on the per cen 
a elon he 6 oon Fee 70,000 Dividend No. 36, and Bonus ’ . vere Bonds of the Company, payable in Pes- 
Rel. Corti. pref... 1%q 15 $15.142| Cawthra Apts. ..... 7 1946 14,875 Ce a eee . Tere etas, and due Ist December, 1926, will be paid 
Brazilian Trac., com...1%q 1 1,882,348 Can. Car. ist mtge... 6 1989 116,691 Notice is hereby given that a*Divi- Notice is also hereby given that a on and after such date at the Office ot Masors. 
Montreal Curb Market oe aie eet tose “a Sy Beal Cn, Cnn... 6 1996 7970 a1 -* an tae om eae a % %) = ae Spain, against production of Coupon No, 30. 
, Cuban Can. Sugar.. 6 1936 42,000 oS . 
A Reliable Service in Crow's Nett Coal... iia 1 '9s.in| Can. Pac. Rly..-,.....4% 1944 675,000 | been declared for the quarter ending | on the COMMON STOCK of the Com-| Bondholders have the option of collecting 
Listed and Curb Confed. Life ...... Pe ¢ 31 5.000 Can. Paper, Ger. ag . 1068 canes 31st December, 1926, also a Bonus of | pany for the quarter ending the 31st Oe Ne we ring stress West, To. 
Securities NRPS ey 2he 16 876.247 codeine Ge aper ... 6 1938 34884 Fifty Cents er share, payable on the day of December 1926. sente, th Canadian currency at the current 
Dom. Rubber. pref. ...1%a 81 62,500] Dominion Glass ..... 5 , . 
Sain “tie ......... 4 31 2000 | Four Hun. Ave, Rd... 7 1946 10,500 | 2nd day of January, 1927, to Share- —_—— rate of exchange between Madrid oes Toronto 
es w 
104 ST.F Rast, Kot. raed boat ima 15 1895 mov aes a: ier metre oe ae yf a ero able on | fr, tea for payment. 
. fevers. oref.......22 1 84.018 | Frontenac Brew. ..... 6 1951 80,168 ° 7 onday e ay oO anuary, 
oe Ae Bee 2 oo s+ okeq 15 60.000 | Imperial Tobacco ....7% 1971 188,748 | By order of the Board. 1927, to Shareholders of Record at ae we ret whan niet = 
aration Dairies, pref. 1%¢ = ISIS | WEL Hott deh. che. 8 1968 10808 JAS. R. RITCHIE, the close of business, Wednesday, the| on". Memorandum of the Resolutions passed at 
MOB .ncrcces m - 2 ° ° » ’ , 
tmperial OW =< aicdisse = 1 age] Mee eager ite aka Secretary-Treasurer. | 15th day of December, 1826. Sees che neoptneenel Tres 
CLE AN arene pref. ie i “Sovver | North. Can. Power Ist 6% 1988 146,260 | Montreal, Que., November 11th, 1926. By order of the Board. Deeds is executed in accordance therewith, and 
Iner. Nickel. com....... 50eq 31 R36 .692 Do., Series “A Se 6 1945 180,000 MERVYN OFFER couneieed: should do so without delay, as the 
Take Shore Mines ..10+10q 15 400.000 | Ontivie Fir. Ser. “A” & 1888 ee , bove interest will only be paid against the 
Lake of Woods com...... aq 1 105,000} Do Ser. “B” ....... 6 1982 22,500 a sation of the new Seem: of Comnen 
S ND DR OUR. 6 dss cccvas 1%4 1 a sek. ra teens : — Bm Comptroller & Secretary. presen e 
ee eee ee Ser Gee, Wk, @ Be-... 60 SO OOD gases ee ac cames | Bets 2aeh Beeueben 1088 DATED this 22nd day of November, 1926. 
tondon Ue ”........:. fe 4.000 | Do. Ist mtge. ...... . ET .. a THE BANK eee ELONA TRACTION, LIGHT AND 
Kennedy’ pecialize in London Tan ........-. i%q 15 18.600 | N.S. Tramways ..... 5 1946 56,250 For BA MOWER COMPANY, LIMITED 
chop ‘eupplied in all McColl Bros., com. .....40e8 1 86.00 Prov. of Ontario .... 4 1989 70,000 OF LAKE SHORE MINES, P : ’ 
ti- Pi J: wevacscunas 1%q 1 17.500 w oe ' * ® R. H. MERRY, 
tes “Made. to "your 0 metry Mino Git gh UR | Onan Mier Pe. 0 ies asta! ~=NOVA SCOTIA oS ees Secretary. 
ROO «CaaS ceoet’ 1%q 15 52.500 | Que. Jacques Cartier. . 22! o Personal Liability 
Stanteeal: EOE. codiveces 3a 15 18,090 | Quebec Rly, .......+. 5 1939 228,775 as 
set Sao Paulo Trams. .... 5 1929 160,128 
Qt, & Hil Power, pk 1Ma 1k 24.250 | Shawinigan, Wat. & Pr. § 3950 166,00 eee. POSITION OF GENERAL 
Port Alf Pulp. pref. ...1%aq 15 70.000 | Smith, K Baper «iiss " ee a . | DIVIDEND No. 27— BONUS No. 4 
Fort Jitne Beaters vt...258 ft. sages St Maun’ Vall cot. 8 1982 ~~ 1'868 | _ Notice is hereby given that a Divi- : MANAGER -OFEs 
Seeuislttines |i. 3..ae 8 4.400 | Standard Chemical ... 5 1984 9,280 | dend of four per cent. on the Paid-up in an old-established Paper 
Royal Trust .........000+. 4 81 40,000 | Shaw. Cotton ....... ¢ hae 29.040 | Capital Stock of this Bank has been toile ; Manufacturing Company situ- 
Vie, Rolling Stock ...... 6 1 Be. | Seats Se oosree S,, aaan 18.8*4 |declared for the quarter ending Dec.| _ Notice is hereby given that a quar-|{ ated in Montreal. Experience 
Viau Biscuits. ist pfd..t%a 1 Shier | Trinidad Elec. ....... 6 1981 18.000 131, 1926, and that the same will be| terly dividend of ten per cent.,on the|/] and first-class references essen- 
Dominion Battle- a So See eee Ka 1B 40.625 | Wabasso Cotton ..... 6 1947 24,980 ‘vable on and after Monday, the issued capital stock of the Company, tial together with a knowledge 
ship Linentorrative oe tee 10 75,600 | Went. Koot —— SO oe third day of January next, at any of | Will be paid on the 15th of December,/] of Factory Management and 
. istrative | ff maw oe Pee we alle | Volcanic Oil .. .....--.++. in | 
vOpiees, Simooe open Papa Te” “. |the offices of the Bank in Canada. | 1926, together — a — of ten ar marketing of the output. A 
Hall, Toronto Ont. ee es Oe Corporation Bonds $5.627.874 The Stock Transfer Books will be| cent., to shareho ders of record at the man with some knowledge of 
Can, Nationale ....... 2%q 1 $187,500 | renal bonds -.....c...2c.2. 8,400,000 |closed from the 17th to the 3ist| close of business on the 1st day of|] the Paper business preferred. 
Commerce ... «+++: sien : 9 sen ans Provincial bonds ...........+++++ x2,8C0,000 | proximo, inclusive. December, 1926. Applications stating age, exper- 
The io noe RS Saami <A Aiea) Bal nc lmaaey fe Seabee Si, ier 6490217 | By order of the Board By order of the Board. ience and salary expected 
i Wm. ENNEDY Tamslted Royal ween ewe enee $+2q 1 1,220,000 a ae sul y ¥ KIRKLAND SECURITIES LIMITED (which will be treated as con- 
) OT OWEN SOUND, ONTARIO. Toronto ... --.-++++++0++ t 1am oe ee eas $20,070,614 J. A. McLEOD, Sneniten fidential) may be addressed to 
€ Representa : 70,8! ' Sharp, Milne & Co. 
alltel nenPALE, TORONTO. Mon. q—Ouarterly. asin ns ach eae Raaratals Ne art General Manager. | Dated at Kirkland Lake, Ontario, Power Building, Montreal. 
|. “AnD vaNcouveR e—Haltyearly,  - * _——__| the eur on: these tastes. Halifax, N.S., November 16th, 1926. | November 17, 1926, 
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Col. Herbert A. Bruce, M.D., L.R.C.P., Toronto: 


Police Magistrate C. H. Burgess, Peel County: 


Rev. Father J. E. Burke, C.S.P., St. Peter’s Roman 
Catholic 
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—justifying their stand by such sound reasons, the proposal must possess real 
merit. They cannot all be wrong. Let their judgments help you in forming yours! 


Sir John Aird, President Canadian Bank of Commerce, Toronto: 
“Stress has been laid by prohibitionists upon the evil effect of 


liquor upon young people, and the claim is made that they will consume 
more liquor under the conditions proposed by Mr. Ferguweon than under 
the O.T.A. If the aim of the prohibitionists is to strengthen the moral 
fibre of our youth, then in my opinion they are defeating their own 
object. Most of the young people whom I have had under me have 
occupied positions of trust, and have naturally been subjected to 


Sir Alan Aylesworth, Toronto: 


“I have been voting now for more than fifty years in parliamentary 
elections, and I have never given a Conservative vote, but I am going 
to do so this year, because I think that any measure of prohibition 
dy law as opposed to prohibition by education is the very reverse of 
what I have always considered were the true principles of Liberalism. 
As might one try to advance the interest of religion or of Christian- 
ity by legislation that wouki compel the people to go to church.” 


fessor Alfred Baker, University of Toronto: 


: 


“The O.T.A, has proved a failure, conceived though it was with the 
best intentions and administered by Attorneys-General who earnestly 
desired its success. It has not stopped the use of liquor; there has 
eggers 
the dreams of avarice. Surely it is 


who have been 


grown a centempt for the law; it has created a class of boot! 
enriched beyond 
time to make a change!” 


: Hon. R. B. Bennett, K.C., M.P., Ex-Minister of Finance, 
Calgary 


° 2 : 
“Not only has the Alberta Act been declared to be legally valid, 
Dut in practice it does control the liquor traffic in that province. The 
best proof of what can be done is what has been done, and in the 
language'of one of the judges of the Appellate Division of the Supreme 
Court of the prevince in which I reside—‘I think the present Liquor 
Control Act a geod and sound one, and has done more in the direction 


- of temperance than any law we hitherto have had.’” 
Lt.Col. Arthur L. Bishop, St. Catharines, Ont.: 


“No good can come from arbitrary and hysterical] measures. The 
O.T.A. has proved unforceable even under two such dry Attorneys- 
General as Mr. Nickle and Mr. Raney, and where they have failed no 
one else will eucceed. We are facing facts, not theories. I think 
Government Control should be given a fair trial in Ontario, as it has 
‘been in the West, and I believe the result will be equally satisfactory.” 


“It is net a question of “dry” or “wet”; it is a question of another 
Temperance Act against one that has been tried and found wanting. 
I consider Mr. Ferguson's proposal reasonable and enforceable, and 
therefore a great advance on the old Act. As euch it should have the 
support of every one sincerely interested in furthering the Temperance 
cause and reducing the evils of drunkenness.” 


“My view of the matter is that the gale of liquor is out of control 
and is running wild (under the O.T.A.), and it is necessary to try to 
bring it under control] again.” 


Toronto: e 

“It (the O.T.A.) has been no blessing. During the years it has 
been on our Statute Books the youth of Ontario, with singular and 
beautiful exceptions, has gone back. The te increase in liquor 
amongst our boys and girls, even of tender years; the consequent 
deterioration of moral and conduct; the curse of the boot- 
legger; the conquest by strong liquor of our parents, our homes, our 
clubs, our students, our gatherings, have been begotten and thrived 
under the sway of prohibition.” 


it for the last few years, whereby any person 

liquor can buy all he likes from the bootlegger, or (2) will we 

person mly buy it through a ern- 

got to have a permit to 

buy it, and then only a certain quantity at a time? I am not a staunch 

Conservative; I have voted Liberal when I deemed it wise, but will 
not this time.” 


! 
; 
iE 
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Col. R. H. A. Carman, Belleville, Ont.: 


“I am convinced the people have seen enough to lead them to 
@ecide they would rather have the distribution of liquor by Government 
regulation than by the unscrupulous bootlegger.” 


Hon. ond Reverend H. J. Cody, LL.D., D.D., Toronto: 
e 


great achievements of the control plan, in my estimation, 
consist of the following: In the first place, people were no longer 
thinking and talking incessantly about a drink; in the second 
place, there was an overwhelming public opinion behind the enforce- 
ment of the Act where in the past public opinion had been strongly 
mee and illegal gy — mye myr because resorted to by a con- 
erable section o e p c; in the third place, bootlegging on a 
large scale was enormously diminished.” x 


Draper Dobie, Toronto: 


“Having voted Liberal in the last genera] election, and in the 
first two referendums, why have I decided to vote for oe Fer- 
guson’s Government and policy? It is because Ontario wants more 
—— a: a ae — honesty and less deceitfulness, more 
dread ucation and less narrowness of parochialism, ° 
respect and leas fear.” ee 


W. J. Fair, Kingston, Ont.: 


“When the late Princtpal Grant was at Queen’ verai 
convinced me as probably no other man could of ao semicon Glee 
of prohibition. Those like myself who remember Principal Grant, will 
agree with me when I speak of his far-seeing vision, his profound 
scholarship, and his true appreciation of human values, I believe pro- 
Sean Se ee blackest spot on the whole history of the Province of 

io.” 


Clara C. Field, Cobourg, Ont.: 


“Speaking from a woman's standpoint, I fear very resu 
our present system of controlling the liquor question will ‘ase en the 
character of our young people, who are growing up in an atmosphere 
of reckless law-breaking and deceitful living. WTIll it be 
them to have those feelings of patriotism they should have if they 
a eer for the a of their country? I feel I oan certainly 

r. Ferguson’s po as a - 
‘I tae cy sincere endeavor to solve a per 


Sir Joseph Flavelle, Bart., Toronto: 


“If the responsibility were mine I would not choose Government 
control as now stated as a reform for existing evils. I believe, however, 
there ie a weight of public opinion which demands a change in the 
existing law, and which will not be set aside by the present hesitating 
body of public opinion for its enforcement. Therefore, with the elim- 
ination of the legal sale of liquors in public houses of entertainment, I 
accept the sale of liquors through Government agencies only, under 


&@ system of permits, as probably the best obtainab’ 
under the existing state of public opinion.” le change enforcible 


Rev. T. W. Goodwill, Presbyterian Church, Cobourg, Ont.: 


“TI believe the O.T.A. to be a failure, but in this electio 
I regard the Act not as a political issue, but a ioral tee eee 
question of lack of enforcement but rather of impossibility of enforce- 
ment. I find conditions under the Ontario Temperance Act to be 
much worse than they were before. I believe that Premier Ferguson 


is making a sincere and studied eff 
Observed and one that can be “afeveea.” sccure a law that will te 


The above excerpts from letters, 









Controller William Morrison, Hamilton, 


William Malock, K.C., Teronte: 
“I have no hesitation !n telling the people of Ontarto oo I favor 


Mrs. Emily Mar 
Police Magistrate, 


Dr. G. J. Musgrove, Temperance Candidate in 1919, 
Niagara Falls, Ont.: 


Mr. Paul J. Myler, Pres. Canadian Westinghouse 
Seca Galt pe ee 


J. G. Notman, Vice-President McKinnon Industries, 
St. Catharines, Ont.: 


Col. W. N. Ponton, K.C., Belleville: 


citiz>ns of Canada. 


never was. Under the O.T.A. we are . 
lings and criminals.” all treated as children and weak 


Dr. A. Primrose, Dean of Medicine, Toronto University: 


and the doct if h 
eutiiedeen: or e keeps within that limit is 
must be released fro 


Principal W. L. Grant, Upper Canada College, Toronto: 


“As a total abstainer of twenty-five years’ standing, as one who 
loves the young men of Canada and whose life is spent in doing his 
best for them, I am glad to align myself with Canon Cody, Sir Thomas 
White and Sir John Willison in support of the Prime Minister in his 
fight against the evils of intemperance and lawlessness.” 


David Griffith, Greening Wire Works, Hamilton: 


“I travel twice every year thfough the whole of Canada. I know 
the extent of the bootlegging’ evil in Hamilton. I do not know that it 
can be worse in any other part of the Province. In the West you cannot 
hear any complaint with present conditions. In Ontario it is impossible 
to get away from expressed ridicule and disrespect for the O.T.A.” 


Mr. F. Barry Hayes, Pres., Toronto Carpet Mfg. Co., Toronto: 


“My impression of prohibition is that whereas the country gener- 
ally thought it would be very much to its interests, it has only resulted 
in making many of our citizens hypocrites and law-breakers. This is 
having a very bad effect generally. Drinking in our cities and larger 


towns has certainly increased to an alarming extent. I am not a ‘wet’, 


but I am not in favor of repressive legislation. The idea of 
people good by statute is a delusion.” 


Rev. Father C. J. Killeen, Belleville, Ont.: 
“I view with a great deal of concern the increase in lawlessness 
and crime that prohibition has engendered. It leads to a spirit of dis- 
It is no use saying to the people “You cannot have liquor.’ Those 
who want it will get it. Fifty-one per cent. of the people cannot impose 


trust. 
their will on the other forty-nine per cent.” 


Rev. John Lyons, M.A., Church of England Rector: 
a: studying the situation I 7 become convinced that Pre- 
mier Ferguson's policy is the best solution yet placed before the people 


of Ontario to adequately deal with the liquor problem.” 


Ven. Archdeacon Mackintosh, Dundas, Ont.: 
“You never heard of the Prohibitionists of the Provinces which 
have Government Control asking for a change to what we call a pro- 
It shows that they are satisfied with the law, and feel 


hibition law. 
that it is useless to ask for a change.” 


J. C. Makins, K.C., Stratford, Ont.: 

“In a very large percentage of the cases in my experience con- 
tested in court in these districts (Waterloo County and Windsor Bor- 
der), perjury has been committed. This is one feature that our s0- 
called ‘temperance’ friends seem to overlook. In this respect the cure 


seems worse than the disease.” 


Rev. W. G. Martin, Pilgrim United Church, Brantford, Ont.: 


“No man, unless he is blind, can say with sincerity that the O.T.A. 
as a prohibition measure has been the success we hoped and believed 
it would be, when it became law. The more I consider the question the 
more convinced I am that the bringing about of prohibition, an ideal 
towards which we are all striving, and to which we are committed as 
men and women, eager for the best moral interest of the community 
and of the state, is a process of education. It is the responsibility of 
the home, the school, and the chureh.” 


D..L. McCarthy, K.C., Toronto: 


“The Ontario Temperance Act has undoubtedly abolished the bar, 
but unfortunately, instead of having one bar in a hotel, we now have 
rooms in hotels converted into private bars.” 


C. G. McChie, Vice-President, Welland Vale Mfg. Co., 
St. Catharines, Ont.: : 


“Not only labor, but the country as a whole, will be better under 
Government control. 1 strongly endorse the Ferguson policy. 


neral the Hon. S. C. Mewburn, Ont.: 


“T unhesitatingly state that in my opinion the policy of the Govern- 
ment control of liquor, as it is now stated by the Prime Minister, is 
sound and in the best interest of all the people of the Province. I have 
lately been In the Frovinces of Manitoba, Saskatchewan, Alberta and 
British Columbia. . . . This is what I have learned. The people 
who were strongly in favor of prohibition will without any q 

whatever say now that since t contre! of liquor has come 
into force they would never for one moment go back upon their 


legislation.” 
Ont.: 
“There is more alcohol drunk in Hamilton now than at any time 
in the city’s history.’’ 


Government control in preference to the O.T.A., and that I support 
Goverr.ment.” 


the policy of the Ferguson 


(Janey Canuck), 
Alberta 


monton, $ 

“Before Government control became the law of Alberta I opposed 
ft vigorously, both on the platform and my pen. I was fearful that 
our last state would be worse than our first. It seemed only logical? 
that ff the restrictions were removed there be more drunkenness 
and crime. No living person could persuade me to the contrary. 

“after a period of several years in which I have been called upon 
to enforce the present Liqucr Control Act, both as a 
magistrate, I am bound to acknowledge that my f 
unfovnded. There was not even a rush of inebriety 
the people showing a remarkable degrew of restraint. 
was steadily improved—again I say, not from any degree of spiritual 
enrichment on the part of Sa because the law was well 
conceived and is being well e “i 


ef 
Fab 
3°3 
or 
BEB 


“Before 1916 we had 15 bars and liquer stores in Niagara Falls; 
now wea have double that number of bootleggers. The Provincial Police 
and the License Inspectors have been endeavoring to 
enforce the Ontario Temperance 
T am net only in favor of Mr. particularly 
ae provision that no permit shall be to persons under 21 
years of age” F 


“As a large employer of labor I see no possibility of 
pidiahded on Gaunie dete o cam math to aieek a tale CC cae te 
his own house. Long experience with our men in this 
enough for me on this point.” . 


“We have as much trouble now with our labor as we had 
before prohibition came into effect. There are the same Monday and 
Tuesday difficulties, but new they are due to poisoned aleohol. Our 
men would be much better if they could have good beer when they 
want’it. Government control as they have it in the West is what we 
should have in Ontario.” 


“As a lawver I know that the sad fact cannot be troverted, that 
in liquor cases under the repressive O.T.A. truth ee tone its ancient 
power. The administration of justice has been honeycombed by perjury 
and the oath has lost its sanctity, despite the conscientious and able 
efforts of magistrates, Crown attorneys and police officers who have 
done their best to stem the tide of revolt. Where the law ends, tyranny 
begins. The O.T.A. is despotic, arbitrary and against the will of the 

A wise law is ‘the State’s collected will.’ The O.T.A. 


“They (the medical doctors) are itted 
number of prescriptions each ai ae eee ee ‘atte 
number of sick folk requiring alcohol should not exceed that number, 


The present situation ts intolerable. 
m such undignified servitude.” 


interviews and addresses are necessarily restricted, also limited in number, owing to lack of space- | 


VOTE CONSERVATIVE 


FOR TRUE TEMPERANCE pecs cocci cornescuncemrem 


P. D. Ross, Publisher Ottawa Journal, Ottawa: 





“Government Control has operated in several of the Provinces of 
the Dominion, and apparently without grave evil—at all events With. 


out such palpable evil as to suggest that prohibition is a 


certainly without such evil as is palpable under prohibition te the 


United States. 
harm which the proposed Government control leaves possible Seed not 


compel any of us to interfere with the personal freedom of other people” 
Dr. F, N. CG. Starr, Toronto: tir 


“Some over-zealous people tell us that Government Control 


It seems to me that the amount of public OF private 


not work in the Provinces where it is being tried, but such is not my 


interpretation as I have found it. 


I have visited each Province 


where there has been a change, both under prohibitory measures and 
under Government Control, and the odds, to my way of thinking, are 


all on the side of Government Control.” 


Mr. Edward Tellier, former Liberal Member for 
North Essex, Windsor, Ont.: 


“I do not look upon this as a party fight. ‘I think we must all 
take off our coats and put Government Control over. I am for Govern- 
ment Control first, last and all the time.” 


Dr. J. A. Temple, M.R.C.S., LL.D., Past President 


Ontario Medical Association, Toronto: . 
“There is one fact that is very prominent in my mind and which 
I think might well be emphasized—that is the great increase in the » 
use of narcotics in the last three or four years. The man who was 
addicted to liquor has switched in many cases to drugs. While there 
is always hope for the drunkard, it is almost impossible to cure the 
drug addict. The O.T.A. was much too sweeping in its provisions.” 


Most Rev. G. Thorneloe, D.D., D.C.L., Archbishop of Algoma, 
and Metropolitan of Ecclesiastical Province of Ontario, 1915: 

“There is in human nature a sense of freedom which must be 
respected. All these considerations have to be weighed by the Govern- 
ment, and I have very great hope that the measures proposed by 
Premier Ferguson will be found, if carried out, to be a very great 
improvement on what we have been experiencing the past few years.” ee 


Sir Charles Tupper, Winnipeg: ae 
“The reasons that convince me most firmly that Premier 
Ferguson’s policy will prove a great boon for the people of Ontario © 
are based on my observation of the great success of liquor contro! in 
Manitoba. Control in Manitoba has brought about the following three 
great improvements: there is less drinking by both young and old, 
particularly by the young; control has created a higher moral tone in 
the community at large; it has also brought about a decidedly higher 
respect for law.” 


L. A. Van Skiver, formerly Inspector ‘ 
Children’s Aid Society, Picton, Ont.: 

“I have been an ardent prohibitionist all my life. But in the 
discharge of my duties as Inspector for the Children’s Aid Society I : 
came across conditions that impressed me with their seriousness. as. 
almost every case of destitution which came under my observation I, © 
found that bootlegging was the cause. I do not believe in changing’ 























my prohibition beliefs that I am taking a retrograde step. Prohibition 
means war.” 
Rev. Frank Vipond, Streetsville, Ont.: : 
“IT am not afraid to express the conviction that the greatest! 


enemies of Christian temperance, of sobriety, and 
of strong Christian character have not been the breweries and dis- 
tilleries, but official and fanatical prohibitionists who have been will-, 
ing to make of the Christian faith a lesser thing than that.of the. 
Mahometan.” ae 


H. S. White, K.C., President Ontario Bar Association, Toronto: ' 
“T am satisfied that . . there is in the _oee no oe as 
hibition under it (the O.T.A.), for the simple reason every 
aeoen who wants liquor can get it without difficulty. I believe that 
the Premier and the Government have followed the only proper course 
open to them in asking the people for a mandate to remove our 
affliction from us.” 


Re. Hon. Sir Thomas White, K.C.M.G., Toronto: | 

“That the Ontario Temperance Act is not capable of adequate . 
enforcement, lacking as it does the strong support of public 
must by this time be clear to all who have given any study to the 
subject. The time has arrived to so amend it as to prevent and lItmit, 
as far as possible, the evils of intemperance under a system of Gov- 
ernment control, having a firmer support of public opinion, and under 
regulations which will not lead to the evils which for the past seven 
yeate ave been. insspershly: ctenected WR. Oe. 

TA.” 


Col. Rev. Cecil G. Williams, Dominion Secretary, 


Navy League of Canada: 

“Should I steal, commit forgery or break any other law in Canada 
except that of the O.T.A., I am punished and upon my release ignored, 
until I have rehabilitated myself, by those who know me, because they 
are sympathetic to and upholders of the law. But if I violate the O.T.A. 
and am punished for the same according to law, I have the sympathy: 
of my friends, showing that they hold the law in contempt. Very es 
different is the treatment extended in the two instances. The law eS 
should be the same from coast to coast for individuals and all classes, =o 
end until it ts I cannot see the righteousness or the practicability of 

e O.T.A.” ae 


Most Rev. David Williams, Archbishop of Huron eh: 
and Metropolitan of Ontario, London, Ont.: a4 
“It (the O.T.A.) has done more to encourage deceit and subterfuge, ' 
more to demoralize the youth of the country and to create a general’ 


disrespect for law than all the other causes combined during the ten: i 
years of its existence. Government Control, with individual permits, is - 


the only sane system.” 
Levi Williams, Police Magistrate, Picton, Ont.: 

“All my life I have been a temperance advocate. But when I saw’ 
not only how the law itself was being disregarded by people who were 
not addicted to law-breaking but by the actual perversion of the process: 
of justice, I felt there must be some changes. I have been magistrate 8 
in Picton for 18 years, and what has struck me recently is the limits 
that people will go to perjure themselves when faced with charges of 
violating the Ontario Temperance Act.” 


Sir John Willison, Toronto: 

“I was wholly unprepared for the unanimity of opinion expressed 
in favor of Government Control. Again and again I was told by those 
who had opposed the system and voted for prohibition in plebiscites 
and referendums that conditions were better under contro! and that 
they would not vote to restore the prohibitory enactments. No one 
suggested that bootlegging had been wholly abolished or that there 
was no unlawful! selling or illicit drinking. They did insist that boot- 
legging was.tess common and less profitable, that the law was 


respected and enforced, that there was far less drinking in hotel bed- 
rooms and more undesirable places, and that there was a That 


of social contentment and no such feeling as under p' 
flasks must be carried and a secret store of liquor provided for dances, 
house parties and like events.” 


Albert “Sr 49 brother of the late Sir James Whitney, 


“The facts stare us in the face. When the Government dispensaries 
of this province are in receipt of a yearly revenue of something like 


five million dollars, and the bootleggers are profiting to the extent of 
some twenty-five million, ft seems to me that it is time to call & halt, 


ot 
and ask ourselves in all seriousness if this whole business woukd n 
be in far better hands entrusted to a Government with the splendid. 
business record of the present Provincial Government, of which 
Hon. Howard Ferguson is head.” 


| 
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Prairie Provinces Have Come Forward 
at Rapid Pace in 21 Year Period 


Two Million People in Western Canada Have Developed 
Enormous Productive Capacity Adding Greatly 
to Nation’s Wealth 


WHEAT ONLY ONE OF MANY GREAT RESOURCES 


Through Trials and Discouragements, Alberta, Saskatchewan 
and Manitoba Have Climbed to Position of Enormous 
. Importance in National Economic Life 


A LBERTA and Saskatchewan have come of age. They were inaugurated 





as provinces in 1905. Manitoba has a somewhat longer history, but 
like her sister prairie provinces, she h h sment 
ire? th s, she 2 ee development 


— se ame two a time when and the present 
ments w hav: 


be —_ red * ow - the future — when the develop- 
n perhaps itably analyzed as the basis 
a forward aS 60k. Aba m any higle the situation must be regarded 
confidence afid enthusiasm. To-day We find a vast area of proven 
Itural production ane assets if oil, precious metals, coal, pulpwood and 
na resourees, the value of which caii be only vaguely estimated. 
e find two million people producing 4 minimum average of 350,000,000 
wheat @ year and faking a rapidly increasing showing in dairying, 
4 oh, @id Other varied branches of mixed farming, while 
ele ave ae. < ate to raw mentotiols and the manufacture of 

Ss & convenient mar i i 
many equally remarkable way, et are expanding in ah 


Twenty-one years ago the produc: 
tion of wealth in the prairie provinces 
was of relatively smal) importance. 


For 1925 the value of field cro 
ether agricultural products end furs 


found that wheat alone is not a pro- 
fitable crop, particularly as the value 
of land has increased, entailing larger 
capital investment, but the land itself 
in the older sections has been suffer- 
ing from the one ¢rop system. Under 




























































$860,000,000 ee ee yer ny these circumstaticés mixed farming 
ties accounted for an output of over| P25 been very generally adopted and 
$200,000,000. In addition, mines and| %88 been & very important factor in 
fisheries represented $40, ‘and| restoring the agricultural prosperity 
touriet business, say $50,000,000. It| °! the Province following the post- 
is small wonder that, _ of a reentrant 
’ conviction as . 

oo ef the prairie provintes bas Western Premier 

oo Past Spon @ Seundation which aaa 

cannot be rary or 


by tempo 

setbacks as the result of unfor- 
tunate weather or other conditions. 

The career of the prairie provihées 
during the twenty-one years since the 
birth of the two younger members of 
the group of three has hot been with- 
out its trials, its discoufagements and 
its setbacks, but es in _ a 
to-day’s accomplishments in the 
field of agrieultura} and other produc- 
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there can be noth- 


Premier J. G. GARDINER of Saskatchewan. 





war depression. Manitoba has been 
making a scientific survey of her 
agricultural] lands looking to the plac- 
ing of settlers best suited to condi- 
tions and with the best prospects of 
success. The government has 

been carefully studying the possibil- 
ities for the development of mineral 
and forest resources and has been 
making an industrial survey looking 
to the more extensive home manufac- 
ture of goods and materials consumed 
in the west. The survey not only in- 
dicates sources of raw materials but 
analyzes consum demand and goes 
into the matter of power costs, etc., 
all to the end of locating industries 


more wheat and the price was raised 
to a level which encouraged the rapid 
expansion of acreage. Then came the 
slump in all prices for farm products. 
Many of the western wheat farmers 
found themselves with large acreages 
which multiplied losses rather than 
—, me result, 7 has been a 
gradual splitting up of the large 
farmers and the adoption of mixed 
farming methods with the object of 
putting what has been. crop invest- 
ment on the basis of an all year yield. 
Saskatchewan to-day is-. supplying 
other provinces with horses, is export- 
ing butter by the carload and is pro-| in the province which can be success- 
ducing wool, eggs, honey, fruit, etc.,| fully operated. 
adhe Bag rier ee. Manv-| , New Marketing Systems 
industries are developing on 
a moderate scale and serious attention oe a Po yoy fo 
is being given to the development of cree a Ses poe 
forest and mineral resou ern Canada has had to do with the 
— marketing of the crop. In this con- 
Mixed Farming in Alberta os — — gen 
Alberta has also seen remarkable n applied with a i 
expansion of her field crop areas, but| Measure of success. About 1910 there 
in this province the egricultural de-| W8S established in Saskatchewan a 
velopments have been more varied in ——— ee a a 
character. The value of dai - cognizance and assistance 0 
duction, which was almost negligible government, which had conducted a 
at the time the province was founded, J a inquiry into the —_ 
grown to a total of 000,-| matter." This company became 
Pe. There are some o0ee ee a = a. re 
uring concerns in the j with | world. ore recently there en 
gross, production valu "at $60,000,- are the Lo eg ae pool 
. Coal producti has increased| Which now controls a very great por- 
from less than 1,000,000 -eatie in 1905| tion of the western crop. It has taken 
to 7,000,000 tons, while the investment | over Saskatchewan co-operative ele- 
in coal properties has expanded to| Vator system and a similarly organized 
000,000. The live stock industry] levator system in Alberta and it may 
suffered changes, not all of them| quite possibly also absorb the Grain 
able, but it has become a very| Growers Grain Company which oper- 
pabertant med in the wealth of the aor largely a Manitoba as a co-oper- 
ince. ig range areas in the| @tive organization. 
Bs oemeey ate. b — cut up for Deon wheat pool must ag be — 
ig purposes a large extent as an experiment. as perhaps, 
and _= ae em a nog na in oe justified — from - aa a it 
ge Ss an creasi i in: i nm there 
Production of more finished le, ceeaaamn Sasceiohestioas cnaogs farm- 
This cutting up of the range areas has| ers as to prevailing market conditions 
n accorded considerable criticism| and gave them confidence to maintain 
ha use many of the farmers who| their acreage when a reduction was 
ad ye. A = lands have found| threatened because of the feeling that 
e urposes 
Under these clveumetenses there has eae to which ‘te en entitled. It 
n an important movement looking| has found favor too, in the business 
to the development of irrigated areas| community because it stabilizes the 
> 9 by this means considerable sec-| farmer’s income and makes him a 
ha of the semi-arid lands are being| better manager of his own affairs. 
€ to produce profitably. aan, it be ey * _ — 
Cha toba thus far conditions have favo 
Duri rote a pool operations from the fact that 
uring this same period the older i 


: rices have shown @ tendency 
Province of Manitoba has also experi- ae the farmers have had evident 
changing conditions in regard| benefits of the arrangement. What 

. Not only has it been (Continued on page 31) 


Prairie Golf Adds 
to Western Attractions 

Some years ago someone re- 
marked in a lighter vein that 
golf should become a popular 
pastime in Western Canada be- 
cause there was plenty of room 
to play the game. Whether this 

oint of available territory has 

m any real factor in the situ- 

ation, it remains that the great 
pedestrian pastime is becoming 
increasingly popular in the 
prairie communities. The Win- 
nipeg Free Press recently point- 
ed out that golf has invaded the 
towns, villages and even some 
farming districts and all classes 
and all ages in the community 
are playing. The Free Press, 
sees in this development a new 
interest added to life, new 
friendships formed, new and 
healthy rivalry among the towns 
and villages and everybody 
happy. 


DAIRY INDUSTRY 
OF PRAIRIES IS 
DECENTRALIZING 


Tendency is to Have Small 
Plants Close to Source 
of Supply 


ONTRARY to industrial tenden- 
cies in practically all manufactur- 
ing lines, the dairy industry of the 
western provinces, which in the past 
few years has taken a leading posi- 
tion in the Dominion, is developing in 
the direction of decentralization. While 
there may be a certain amount of 
danger in this development because 
it means more plants and increased 
overhead costs, some of the big men 
in the business feel that this is the 
wy the business must grow, particu- 
y 











in Alberta and Saskatchewan. 
The grading of creams, according to 
definite fixed standards, tends to 
take the product to the nearest manu- 
facturing point and the establishment 
of local creameries is, of course, a 
very great incentive to increase local 
production. It is also becoming ap- 
parent that with the modern plants 
now being built at country points, 
the general quality of the finished 
product can be improved by manufac- 
turing as close to the source of pro- 
duction as is possible. 

The production of butter fat in 
each of the three prairie provinces 
has shown a very substantial in- 
crease in 1926 over 1925. This is re- 
markable when the value of the wheat 
crop in 1925 is considered, and this 
goes to show that the farmer of Wes- 
tern Canada has decided that diversi- 
fication is necessary although the fact 
is perhaps not welcomed. by a great 
many farmers. 

From the viewpoint of marketing 

dairy products and other foodstuffs, 
1926 will be a very unsatisfactory 
year. Industrial troubles in Europe 
have apparently very seriously affect- 
ed the market and, as it is the only 
big market open to the exporters in 
Canada, the effect is felt to a very 
considerable extent. The U.S. market 
is practically closed to Canada owing 
to the twelve cent tariff and owing 
to our one cent tariff on butter from 
Australia and New Zealand, and the 
butter producer ih Western Canada 
is in a rather awkward position. 
' There is, however, no evidence of 
lack of faith in the development oi 
the dairy industry in Western Canads 
and the obstacles which are now fac- 
ing the industry should in the near 
future be removed at least partially 
and the industry should develop, as 
it has developed, along sound lines. 
The manufacturers evidently realize 
that a fair price must be paid to the 
farmer if he is gong to produce cream 
and they also appreciate that they 
cannot pay the producer a reasonable 
price unless a good quality of butter 
is made, so that the Canadian butter 
may be able to compete on the United 
Kingdom markets with the best from 
other countries. 
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Premier J. E. BROWNLEE, of Alberta. 








TREELESS PRAIRIE 
TO BE THING OF PAST 


A Natural Change is Taking 
Place, According to Careful 
Observations Being Made 


Mapping the spread of trees in the 
prairie provinces with the object of 
ascertaining the rate at which that 
spread goes on, is one of the latest 
activities in which Prof. V. W. Jack- 
son, of the Manitoba Agricultural 
college, and other authorities on ar- 
boriculture, are engaged. 

The mapping is being done in con- 
nection with a systematic campaign 
to have more of the prairies cover- 
ed with trees than is at present the 
case and yet in no way interfere with 
agricultural development. With the 
exception of comparatively narrow 
strips of land along the banks of 
rivers, streams and lakes, the prairies 
were treeless up to the last century, 
according to Prof. Jackson. 

So far, the spread of the poplar has 
been the most remarkable to be not- 
ed, according to Prof. Jackson. All 
through Saskatchewan “poplar is- 
lands” are forming and increasing 
in size, and it appears that the pop- 
lar spreads all the more rapidly as 
new land is broken for agricultural 
purposes. It is only a matter of a 
few generations until there will be 
no such thing as a treeless stretch of 

rairie of any great extent, Prof. 
ackson states. 

While the poplar is easily first in 
the way it adapts itself to the con- 
ditions of the prairies, satisfactory 
results are also being obtained with 
oak and elm. Acorns which have 
been sent to Beaver Lodge, Alta., 
and Red Deer, Alta., have germin- 
ated and the saplings give promise of 
developing into lovely trees. Elm 
seeds which have also been planted 
in Alberta have likewise germinated 
and as in the case of the oaks, the 
progress of the elm saplings is being 
closely watched. 


MAY TAX GASOLINE 
IN SASKATCHEWAN 


At this year’s annual convention 
of the Union of Saskatchewan Muni- 
cipalities discussion took place on the 
attitude the convention should take 
with respect to a gasoline tax in 
Saskatchewan. Saskatoon and Moose 
Jaw had both sent resolutions to the 
convention urging the imposition of 
a gasoline tax the proceeds of which, 
after provision had been made for a 
reduction in auto licenses, should be 
divided among the municipalities on 
a per capita basis for the purpose of 
maintenance of roads. The resolu- 
tions were sent to a special committee 
who reported that it favored the reso- 
lution calling for the imposition of 
the tax in the manner adopted in 
other provinces, to be collected by the 
provincial authorities and instead of 
being used for provincial purposes to 
be equitably distributed among the 
various municipalities after deduct- 
ing a reasonable percentage to cover 
the cost of administration, and that 
the auto license fees be reduced mate- 
rially. 

The convention, as a whole, was 
of opinion that it did not have before 
it sufficient material to come to a 
decision in the matter and the resolu- 
tion was finally referred to the exec- 
utive for consideration and report at 
the next convention. 





Agricultural Revenue 
(Three provinces) 


922 


1923 1924 


1922 1925 
$489,474,000 $475,047,000 $533,418,000 $741,000,000 


Farm crops ........--+++0+++ ( 
ree ha aad! 17393000 28,578,000 37,960,000 — 37,750,000 
due Teste eek 45'830,000 49,681,000 49,748,000 _55,200,000 
~ ecpeaeerepe tetas ete 497,000 477,000 541,000 750.000 
Vegetables, etc. ........0..- 4,800,000 6,023,000 4,679,000 -—_5,500,000 
Poultry and eggs .....----. 18'724,000 18,132,000 18,092,000 19,530,000 
i ca aeennines sates 88,000 153,000 161,000 180,000 
$576,806,000 $578,091,000 $64,599,000 $859,910,000 

Industrial Revenue 

1920 1921 1922 1923 1924 

ie 153,036,185 $108,057,112 $ 94,417,608 $ 97,834,531 $110,011,602 
Saar etchewan .§ 59,078,186 40,514,706 38,672,828 | 34,337,811 30,269,547 
Alberts... 86,540,264 58,570,805 51,509,887 54,337,801 67,565,979 





$298,654,635 $202,142,623 $184,600,323 $186,010,148 $207,847,128 


|Survey West’s Unused - 


Lands to Make Sure 
of Proper Settlement 


Western Farm Brings 
$63,000; $42 an Acre 

The largest farm deal in the 
history of the Nokomis district 
has just been completed. This 
covers the sale of Ed. Redford’s 
farm, eight miles northwest of 
Nokomis, consisting of 1,508 
acres. The purchase was made 
by a group of Mennonites, con- 
sisting of four families, who 
came from Dalmeny, Sask., and 
they take immediate possession, 
while Mr. Redford is moving to 
Chilliwack, B.C. : 

C. L. Campbell, real estate 
dealer of Nokomis, closed the 
important deal, which involved 
$63,336, or $42 per acre. This 
covered both the land and equip- 
ment and is on the half-crop 
payment basis. 


SUGAR BEETS 
CREATE INDUSTRY 
ON THE PRAIRIES 


New Crop Promises to Prove 
Boon to the Irrigated 
Districts 
By T. GEO. Woop, 


Before Western Canada Irrigation Association, 
at Medicine Hat. 


"[ HERE is a market for home grown 
beet sugar in Western Canada. 
The sugar industry of the Dominion 
is a thriving, one, as Canada is one of 
the largest consumers of sugar among 
the nations of the world. Sugar con- 
sumed in 1924 in Canada was about 
830 million lbs. Of this consumption, 
however, only 86 million Ibs. was 
sugar manufactured from sugar beets 
—all in Ontario or about 10 per cent. 
of the total consumption, the balance 
being imported and refined cane. In 
1925, Canadian Sugar Factories, Ltd., 
a subsidiary of a large beet sugar 
company of the United States, com- 
menced operations at Raymond, Al- 
berta. producing at that point about 
8 million lbs. of refined sugar during 
its campaign. 

The tariff regulations of Canada 
have been very favorable to the re- 
fining industry, which can import raw 
sugar under the general tariff, at 50 
cents per ewt. below the rate if im- 
ported for sale. The standard gradé 
of raw sugar, imported from Cuba 
for sale, pays $1.79 ewt.; if imported 
for refining, $1.29 ewt., but if im- 
ported under British preferential tar- 
iff, for refining, only 29 cents per cwt. 
This has enabled Canadian refiners 
on the sea coasts to build up g large 
export business and to become the 
fifth industry in size in Canada. It 
is doubtful. however, if any large 
expansion in the sugar industry o 
Canada, outside of favorable areas, 
ean come about under this tariff sit- 
uation. 

The Prarie Provinces, even under 
present conditions, provide a suitable 
opportunity for beet sugar. All their 
surar as far west as Regina, is ship- 
ped from Montreal, and from Regina 
west, the majority of the supply is 
shipped east from Vancouver. In 
either case, heavy freight rates, due 
to long hauls, present an opportunity 
for home grown sugar to compete. 
The sugar imported by Manitoba. 
Saskatchewan and Alberta is their 
third largest import. costing approxi- 
mately 10 millions of dollars per year. 

The sugar beet industry if given 
prover support in the irrigated areas 
of Alberta can expand to provide this 
vroduct at a lower cost to the peovle 
than thev have paid in the past. Such 
a production of beet sucar would re- 
quire six or eight factories and 60,000 
to 75,000 acres of irrigated land. 

It would occupy the labor of 5.000 
farmers, 8.000 hand laborers, 2.000 
factorv workers, and wonld use each 
vear: 125.090 tons coal, 1.500.000 sugar 
baes, 20.000 tons lime rock. 3.000 tons 
coke, 200 tons soda ash, 200 tons sul- 
phvr, with numerous requirements of 
other supplies. 

Aid to Irrigated Areas 

Irrigation areas need here, and need 
badly. just the help that sugar beets 
can ‘give. Beets are a cash crop— 
and a enaranteed nrice crop, the only 
one which the Alberta farmer can 
grow at present. We pay in the fall 
a minimum price for sugar beets as 
set in the spring of each year with 
ovr best contract. Then later share 
with, the farmer any margin accruing 
throurh better sugar content in beets 
or higher price realized for sugar sold, 
these pavments being made subse- 
quently as is done by the wheat pool. 

Beets are a hoed crop, that is a 
weed cleaner. They are cultivated on 
the average of six times bv machine, 
and hoed by hand—about four times, 
includine thinning. Therefore, as a 
means of eradicating weeds the crop 
bas no equal. Beets are a subsoiler— 
thev will increase succeeding grain 
vields 30 per cent., because thev leave 
the fields clean, in good tilth, and 
their feeding roots, rotted in the soil, 

(Continued on page 27) 





Putting Farmers on Right 
Kind of Soil Aim 
of Effort 


~ SCIENTIFIC FARMING 


Sociological End Also Studied, 
and Schools and Hospitals 
Are Being Mapped for 
Colonization Work 


ARMING in Western Canada has 

in recent years become more and 
more a business proposition requiring 
not only some scientific knowledge 
but administrative capacity. Follow- 
ing the slump in prices for agricul- 
tural products, which advanced to 
abnormal levels as the result of war 
conditions, there has developed the 
necessity for getting the largest pos- 
sible production at a minimum cost 
if there is to be a satisfactory margin 
of profit. 

s a basis for successful agricul- 
tural operations, it has become ad- 
visable and almost necessary that the 
land employed for various crops 
should be selected for its suitability, 
while areas which cannot be depend- 
ed upon to return substantial ‘yields, 
may best be devoted to other pur- 
poses. In all fields of the prairie prov- 
inces steps are being taken to apply 
scientific methods to production and 
to locate settlers on land likely 
to prove productive under the meth- 
ods of which they have knowledge. 

In Manitoba this work is taking the 
form of a definite survey of all un- 
used lands. The method is to get 
detailed information regardi the 
crop or other possibilities of all areas 
which have not been settled upon as 
well as areas which have been taken 
up and have been for various reasons 
vacated. All land which does not 
form an integral part of a regular 
farm enterprise is regarded as un- 
used for the purposes of this survey. 
Lands are being classified as to own- 
ership whether it is bush, park or 
prairie, and rated as to its quality in 
relation to production. In addition 
special investigations are being made 
in areas where there appear to be 
special problems, and parties have 
been sent into an organized territory 
to investigate into the possibilities 
of agriculture settlement in new areas 
of unorganized territories. There are 
employed in connection with this sur- 
vey in addition to the office staff 
three soil experts, four other practical 
agricultural experts with intimate 
knowledge of the conditions and two 
economists and sociologists. These 
men have been in the field obtaining 
first-hand information regarding the 
unused lands and enquiring inte agri- 
culture, economic and social condi- 
tions of settlers in the neighborhood. 
‘All this information is being tabu- 
lated and summar:zed and will be 
available for the purpose of scientif- 





fjically directing agricultural settle- 


ment. 

' The main object of this new phase 
of ee development in West- 
ern Canada is to decide whether lands 
will successfully grow wheat, wheth- 
er it is suitable for other crops, wheth- 
er it has possibilities for the dairy- 
man or whether it might be better 
left for grazing or development de- 
ferred for the time being. On the 
sociological side the location of 
schools, hospitals, etc., is carefully 
noted on the government maps and 
these as well as the nationality in 
the district are important factors in 
placing newcomers. 

As the result of these agricultural 
surveys there should be reasonably 
prevented a repetition of many of 
those mistakes which have been made 
in regard to agricultural settlement 
in the past in placing immigrants in, 
districts which were unsuitable for 
successful operation by the methods 
with which they were acquainted or 
where they would not find congenial 
surroundings or the educational or 
other facilities essential to their rea- 
sonable contentment. 





Western Premier 





Premier JOHN BRACKEN, of Manitoba. 
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the best of 
THE GOLDEN WEST 


Where Opportunities Await the Settler and Investor 


ON September Ist, 1926, Alberta celebrated its coming of age. Twenty-one years of steady and consistent progress has marked 

the path of Alberta’s development. Particularly in agriculture, the growth has been along approved lines, so that to-day, this 
great industry stands upon a firm basis with a confident outlook on the prospects of a great future. Twenty-one years ago the 
value of agricultural products was only $20,000,000.00; now it is over $256,000,000.00. 


‘ 


Grain Production 


This year the province has produced the 
second largest crop of wheat in its history, 
the estimate being placed at 119,000,000 
bushels on an average of 19 bushels an acre. 
Alberta’s progress in grain production is in- 
dicated by the following figures on the 
increase in wheat yields over a period of 
years: — 


BOOE ices Shei _ 5,932,000 bushels 
BOTT «oon ccistecces 36,602,000 - 
BOIS wcicrewveviows 66,388,000 7 
BORD «6 vince sivcee 83,461,000. “ 
BOBS nosis Sse bee 144,000,000 7 
BORD obic cw ccdecs 102,955,000 ri 
1926 (Est.)...... 119,000,000 


The average yields of wheat in Alberta 
over a period of 20 years to 1925 was 18 
bushels an acre. This is a record of which 
any province may be proud, and compares 
most favorably with any of the United States 
wheat growing territories. The Wheat Pool 
which was inaugurated in 1923, has proved to 
be of inestimable benefit to the farmer in the 
orderly marketing of his grain. 


Progress in Dairying 


The success which has attended the dairy 
industry in Alberta has been phenomenal. 
The province now stands as the third most 
important in all Canada in this respect. In 
twenty years Alberta has developed a dairy 
industry that now has produced totalling in 
value more than $23,000,000.00. All cream 
is paid for according to grades, the grading 
being done by government graders. As a re- 
sult, butter from Alberta has been raised to 
such a high standard that large exports are 
now being made to the world’s markets. At 
the London, England, Dairy Show, held in 
1925, butter made in Edmonton won the gold 
medal along with two highly commended 
exhibits in the colonial section. There are 
now 460,722 milch cows in the province as 
compared with 147,649 in 1911. A dairy pool 
has recently been established in the province 
for the marketing of dairy products and a 
livestock pool for the marketing of livestock. 


GOVERNMENT of the PROVINCE of ALBERTA 


The growth in creamery production has been 


as follows: — 


BOOP. Verse tivcseroce 813,000 Ibs. 
ROEM 6 bob cece veges 3,010,755 “ 
BUED. desevcecscnrets 7,544,148 “ 
BORE BEc.6 6's s'c-0% ste 00s 13,048,000 “ 
SEED Ache eedsccavewa 15,417,000 “ 
BE. op huss maibsote otis 17,750,000 “ 
SOEP iv cea Oh eeBee Kn 19,500,000 “ 


Egg and Poultry Industry 


The poultry industry, only in its infancy a 
few years ago, has made rapid strides under 
aggressive governmental encouragement. 
Packing plants operate cold storage equip- 
ment under government supervision. Of the 
80,000 farms, approximately, in Alberta, 
70,000 are reported as having poultry. An 
egg and poultry pool recently established has 
had a stabilizing influence on the prices paid 
to farmers for thése products. 


Coal Production 


Alberta contains 14% of all the coal in the 
world. Next to agriculture, coal mining is 
the most important industry in the province 
and has an enormous future in the industrial 
development of Canada and adjacent states. 
The following figures on coal production 
speak for themselves: — 


on § CEE eee ee 931,917 ton 
SE 66 vine we 0c oe bees 2,174,329 “ 
SE “o's 66 ashru oA pene ns 3,446,349 “ 
DE 3 6.0 50neenstieh% 4,648,604 “ 
Se ht opts bn 0d Sera. eree 6,908,923 “ 
BE O66 6 28 Vee WERKE 5,975,744 “ 
on oe OTOL eee 6,800,000 “ 
PE NSce hae bees sive 5,883,394 “ 


Other Alberta Resources 


Natural Gas — Natural gas exists in great 
reservoirs in many parts of Alberta, and is 
now being supplied to the cities of Medicine 
Hat, Lethbridge, Calgary, Edmonton, and 
several towns. This industry is destined to 
become one of the greatest in the province. 
The possibility of producing carbon black is 
being investigated. 

Oil — There are two producing fields, one 
containing the richest producing oil well in 


EDMONTON . l 


CABINET MINISTERS 


the world, bringing in 15,000 barrels monthly 
of almost pure naphtha in the Turner Valley. 
In the Wainwright field, wells are producing 
80 to 150 barrels a day of good crude petrol- 
eum. Other promising fields are being devel- 
oped. Oil production for Alberta in 1925 was 
169,432 barrels as compared with 148,821 
barrels for the rest of Canada. 


Tar Sands — These sands ‘are believed to 
be of great economic value to the province in 
the construction of permanent roads. Various 
experiments are being made to determine the 
best methods of utilizing these wonderful 
deposits. 

Clay Products— Deposits of clays and 
shales suitable for making brick and tile are 
found in several parts of the province. This 
industry at Medicine Hat has an annual out- 
put valued at more than a million and a half 
dollars. 

Lumbering — Alberta has an active lum- 
bering industry with about 60,000 square 
miles of merchantable timber. The pulpwood 
material is estimated at 270,000,000 cords. 

Fish — The fish industry in this province 
is furnishing a valuable contribution to mar- 
kets in Canada and the United States of 
America. This year, despite the long haul- 
age, Alberta fish were eagerly sought after 
in the American markets. 


Statement of Bonded Indebtedness 


August Ist, 1926 


Gross Bonded Debt at this 
Babess. i. fiw dbin'ws KES: $83,952,019.29 
Less Sinking 
Fund at this 
Wi in ote ds $ 2,367,040.56 
Special In- 
vestment 
Fund ..... 2,718,885.51 
Elevator and 
Liquor Ad- 
vances .... 1,274,798.74 
Net Telephone 
DOR: seas. 22,115,486.10 
: ———————__ 28, 476,210.91 


Net General Bonded Debt .. $55,475,808.38 
Assessed Valuation of Land 

within the Province ..... $725,886,532.00 
1925 Dominion Estimate of 


present population ...... 645,700 
(Figures of recent Census 
not yet available) 

Area of Province ......... 255,285 sq. miles 





ALBERTA 


HON. J. E. BROWNLEE — Premier and Provincial Secretary 

HON. J. F. LUMBURN — Attorney General 

HON. R. G. REID — eeeeceny” ~ ~use and Minister of Municipal 
airs 


HON. GEO. HOADLEY — Minister of Agriculture and Health 


HON. V. W. SMITH — Minister of Railways and Teleph 
phones 

HON. ALEX ROSS — Minister of Public Works 

HON. PERREN BAKER — Minister of Education 

HON. MRS. IRENE PARLBY —— Minister Without Portfolio 
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INDUSTRY FINDING 


PLACE IN PRAIRIE 
PROVINCE CENTRES 


Industrialization of Western 
Provinces Proceeds 


AND SWEET COVER 
BIG STEP FORWARD 


Saskatchewan Scientists 
Produce Plant to Fer- 


Why Manitoba Wants 
Hudson Bay Railway 


By JOHN BRACKEN, Premier of Manitoba. 

jane question of the Hudson Bay Railway has been wandering in the 
wilderness and making politics for the last forty years. It was approved 
in 1909. The construction was started in 1911 by one government and 


Our Service to Investors— 


Our established connections with different 
Agencies, in Canada, United States, and 


“Ts . continued by another until 1918. Ever since that time nothing in the Europe, enable us to offer unexcelled facil- 
tilize Soil way of actual construction has been done. Aside from the merits of Apace Now ities to Investors, relative to all classes of 
CIENT IFIC Ic agriculturists Conad — ay Railway, it seems to me that the people of western HE industrialization of the Bonds, Stock dF ° ‘a0 
5 throughout Canada and the by san ‘eavavel, ome to —_ oO aoe ne have been trifled with western provinces _ proceeds 8, Stocks and Foreign Securities. 
c : rnments : ; : 
United States are now following single government started that wlan. aa ied Gucilad tacmtuient com slowly but steadily. A survey oo 


dustry in the four western provinces 
which brings the situation up to the 
end of 1924 has just been completed 
by the Dominion Bureau of Statistics. 
Probably the best index therein con- 
tained of the growth of manufactures 
in these provinces is the increased in- 
stallation of primary power ‘equip- 
ment. For 1923 this figWe was 692,- 
731 horse power, and at the end of 
1924 it had risen to 798,674 harse 


with close attention research work 

ing at the university of Sas- 

Eatchewan into the ‘production of a 

‘ forage plant which apparently com- 

: ‘pines the advantages of both Arctic 


sweet clover and alfalfa while elim- 
jnating the less valuable features of 


tinued it, and that a third government, the Union government, con- 
tinued it still further and completed it to within ninety miles of the Bay 
and then let it stop, is it any wonder that western people become sus- 
picious of the motives that prompted the stoppage of the work? Per- 
sonally, I think the continued ‘bad blood’ between this part of Canada 
and other parts of Canada is too big a cost to pay for the economy of 
five or ten millions to complete the road. There are those in the east 
who think the railway will never be any good. We in the west think 
' differently. At least, we are sure of this, that if it is not completed after 
having gone so far, there is not going to be that unity of feeling be- 


W. ROSS ALGER CORPORATION 


LIMITED 
McLeod Building Edmonton, Alberta 


The research work began when 
' r L. E. Kirk, in charge of 


forage trop work in the university’s 
field husbandry department, discover- 
ed ina plot of Arctic sweet clover a 
number of strange plants, bearing 
Radice of being the result of a cross 
between Arctic and alfalfa. This was 
in 1924 and since that time the work 
has been proceeding quietly. 

It will be a long time yet before 
any definite announcement can be 
made regarding the values of the 
new plant, but agricultural authori- 
ties at the university find some cause 
for optimism in the result of their 
research to date. 

The far-reaching importance of the 
discovery is explained by Dean W. J. 
Rutherford, head of the Saskatche- 
wan College of Agriculture. 

From year to year, as the prairie 
soil is used again and again for wheat 
production, the nitrogen content of 
the soil, without which wheat pro- 
duction is a practical impossibility, 
is becoming more and more depleted. 
As Dean Rutherford expresses it, part 
of the nitrogen of the prairie soil is 
annually shipped east with the wheat. 

Unless the nitrogen can be replac- 
ed, the great plains area, the name 
given by agriculturists to the wheat- 

ucing areas of Canada and the 
nited States, will eventually reach 
the stage where wheat can no longer 


grown. 

Leguminous plants have been en- 
lised by the scientific agriculturists 
to replace the lost nitrogen. Legumes 
store up nitrogen about their roots 
and thisgnitrogen remains in the soil 


7 soeeeneing plants of any species, = Roa oye _ cca — Dominion Charter Calgary, Alberta 
including wheat, to use. Sweet cl 0 and in the invested capita °, te ° 
Sad alfalfa, the supposed parents of from $61,659,305 to $67,565,979. In Capitalization $1,000,000 Par Value $1 


the new plant which is the centre of 
interest in the forage branch at the 
university, are both legumes. Both 
ean give back to the soil the precious 
nitrogen taken from them by wheat 
crops. The vital importance of leg- 
umes in the production of wheat is 
thus apparent. 

Both Arctic sweet clover and alfal- 
fa, however, have objectionable char- 
acteristics. Conditions of Saskatche- 
wan agriculture make Arctic sweet 
clover preferable to alfalfa as a ro- 
‘tation legume, although wherever and 
whenever the latter plant can be 
» used in a crop rotation it 
is the better of the two, according to 
Dean Rutherford. Both alfalfa and 
Arctic, in addition to replacing nitro- 
gen, supply excellent feed aig! pas- 
ture. Alfalfa seed is quite expensive. 


IMPORTANT SOIL 
INVESTIGATION WORK 


In Three Prairie Provinces 
Relative Fertility of Different 
Areas is Under Test 








An investigation of the relative 
fertility of the different classes of 
soil. in the Prairie Provinces and the 
classification of land according to the 
type of farming which it is best suited 
for, is being actively carried on this 
year by the three provincial govern- 
ments in conjunction with the universi- 
ties. This work was initiated three 
years ago, when it was decided that 
survey of this nature was imperative 
due to the rapid diminishment of 
available farm lands in close proxim- 
ity to the railways and the need of 
more intensive cultivation of the land 
already occupied. 

Since then quite a number of dis- 
tricts have been surveyed and the 


data gathered has convinced the gov- | project Source Irrigable to date} pany’s Lethbridge Section and are be-| incral salts. It is therefore a con- 
renee Come nen tee aheek 8 Son C.P.R. Lethbridge st Mary iaccoo si iio | ing constructed and financed by that| Gensed carbo-hydrate food and also 
pleted and the known results put to CPR. Western’ .......Bow 218,980 49,752] company under an agreement with the | 2 stock tonic. 
practical use, the productive capa-|C'p'R. Eastern ........ Bow 400,000 93,375] settlers. When completed, 11,900 
city of the prairies will be increased | Canada L. & 1. Co......Bow 202,000 10.174 | acres of new lands will be irrigated in 
considerably. In 1901 the state of | Teter li’. Nor. Lib; Oldman 105,000 45,016] the Magrath, Raymond, and Stirling 
nye ee oes ant - United LD. -ass++ Belly 36,000 1.280 districts. : 
about er cen 0 e soil | N est LD. 22.050. ’ e © 
had been surveyed, or in rourid num- Raymond 1D. eons a SUGAR BEETS t Br e in Ae Mz tin { 0 
bers approximately 25,000,000 acres. | “*#T@™ “™ "| e mon on WwW ls 
Many Industrial Schemes , 


This investigation resulted in an in- 
crease in the annual yield of wheat 
of 3.2 bushels and 6 bushels of corn 
per acre. Converted into money this 
means an additional revenue to the 
state of about $30,000,000 per annum. 
It is apparent, therefore; that if such 
an undertaking means an additional 
revenue of $30,000,000 to Illinois, the 
irie Provinces will benefit to a 
Much greater extent. 
results of these surveys will be 
. threefold. (1) It will enable the 
4fmer already on the land to know 
€xactly what crops are best suited for 
his farm and the methods by which 
€ can obtain the maximum yields. 
(2) The incoming settler will be able, 
¥ consulting ‘the records, to know the 
merits and demerits of any parcel of 
land which he may wish to purchase 
and also the experience of his pre- 
ecessors in that particular locality 
and how they were overcome. (3) 
anks, credit companies and insur- 
ance companies will find the data 
invaluable assistance to them when 
making loans for the development of 
old and new farms. 





Winnipeg and St. Boniface being the 
centre of the cattle trade of western 
anada, it is not surprising to learn that 
the meat packing and slaughtering in- 
dustry of Manitoba stands near the top 
otithe big industrial groups of the prov- 





tween eastern and western Canada that ought to obtain. 


1,293,120 Acres Under | 
Irrigation in Alberta 








History of Development Goes Back to 1879 — Canadian 
Pacific Has Been Big Factor in Bringing 
Water to Arid Areas 





RRIGATION on modern lines in 

Alberta dates back to 1891 when 

considerable tracts of land were re- 
claimed by the use of the waters from 
Sheep creek. In the following year 
more extensive developments were 
undertaken and since then there has 
been a gradual increase in the num- 
ber of irrigated farms, so that at 
‘present the irrigable area under the 
schemes in operation totals 1,293,120 
acres. 

The first attempt at irrigation in 
Alberta was made on Fish creek, 
about eight miles south-east of the 
city of Calgary, in 1879. Other at- 
tempts were subsequently made but 
none of the systems contructed at 
that time seems to have been success- 


have been completed and are now in 
operation. Water is diverted from 
the Belly River by means of a low 
concrete weir 6% feet in height and 
300 feet long. Ten miles of main 
canal and 163 miles of secondary 
canals and distributaries have been 
built in connection with this district. 

A small district comprising 17,000 
acres situated thirty miles to the east 
of Lethbridge has been operated since 
the fall of 1920. This is known as the 
Taber irrigation district but is in 
reality an extension of the Canadian 
Pacific Railway Company’s Lethbridge 
Section and was financed and con- 
structed by that company under an 
agreement with the settlers. Water 
‘under the Irrigation Districts Act was 


Irrigation Development in Alberta 


ful. In 1891, however, Mr. John 
Quirk, by means of his scheme on the 
north fork of Sheep creek, demon- 
‘strated the advantages of irrigation, 
with the result that a number of 
schemes were constructed to supply 
water from that stream. 

Work on a larger scale was com- 
menced in 1892 by the Alberta Rail- 
way and Irrigation Company and so 
prosecuted that the present canal sys- 
tem, now operated by the Canadian 
Pacific Railway as its Lethbridge sec- 
tion, is cerving farmers on some 
80,000 acres of land in the Magrath, 
Raymond, and Lethbridge districts. — 

By virtue of powers and responsi- 
bilities conferred by the Irrigation 
Act, the Department of the Interior 
has since 1894 carried out extensive 
surveys which have resulted in the 
construction of a- number of large 
‘projects. The following table shows 
the projects now in operation or un- 
der construction in the grevinse>— 


Irrigated 


In addition to these larger projects 
there are 496 small individual schemes 
within the province, for which water 
thas been appropriated. The combined 
jrrigable area in_ these smaller 
‘schemes is about 60,000 acres. 

Following the success athieved by 
the pioneer schemes the Canadian Pa- 
cific Railway Company in 1904 com- 
menced construction on what is now 
known as its Western Section. 

The Canada Land and Irrigation 
Company controls 532,000 acres of 
land, of which some 200,000 acres may 
be irrigated when the entire canal 
system is completed. Construction of 
the *headworks was started in 1909 
and completed in 1912. There is a 
large reservoir in connection wit 
this project known as lake McGregor 
which is situated €orty-four miles 
from the point of diversion. Works 
have been constructed and are now 
jn operation for serving 46,000 acres. 

The first large co-operative project 
to be constructed under the provisions 
of the Irrigation Districts Act of Al- 
berta was what is now called the Leth- 


bridge Northern Irrigation district by | good 


ich 105,000 acres lying to the north 
"t the city of Lethbridge are now 
under irrigation from the Oldman 
river. 

The second district to be. organized 
the United irrigation district. Works 





of Ca and the Bow River showing the diversion weir which serves the project 
coe ay = CPR. Western Section. The main canal may be seen in left foreground. 


is delivered by the company to the 
system which is owned and operated 
by the district. 

Another small district known as the 
Little Bow irrigation district centering 
around the town of Carmangay has 
been constructed. Water is diverted 
from the Highwood River into the 
Little Bow, the town of high River, 
and will be pumped from that stream 
by individ farmers for 3,200 acres. 
acres. s 

Certain lands lying below the main 
canal of the Canada Land and Irriga- 
tion Company, byt not included in 
that project, have been organized into 
a district known as the New West 
irrigation district. Works have been 
completed and the dstrict is now in 
operation. There are 4,500 acres in 
this district. 

Further Works Under Way 

The Magrath and Raymond districts 
are now under construction. Like the 
Taber district these are extensions of 
the Canadian Pacific Railway Com- 





CREATE INDUSTRY 
ON THE PRAIRIES 


(Continued from page 25) 
provide humus and aeration for the 
next crop. While grain yields per 
acre in U.S.A. and Canada have de- 
clined or remained stationary, Ger- 
many, through the use of sugar beets 
in the rotation has increased yields to 
an average for the entire country of 
over 31 bushels of wheat per acre. 
Beets Will Use the Irrigation Water 


Sugar beets requiring three or four 
waterings and about twenty inch ap- 
plications of water to the acre to make 
a crop, will put irrigation to full and 
profitable use. Na 

Sugar beets will encourage immi- 
gration and colonization, by provid- 
ing hand work at good wages for the 
new immigrant, until he is able to se- 
cure land on which to grow beets, b 
rental or ownership. Such small 
farmers, and we have already some 
in the Raymond district, will make 
on 40 acres of irrigated land, 
thus reducing farm areas and giving 
greater population and intensive cul- 
tivation by our irrigation blocks. 

Sugar beet by-products will prove 
valuable to the feeding industry in 
Alberta. Beet pulp is a great fat- 








power. In Manitoba the power equip- 
ment increased from 116,643 to 190,- 
540 horse power; in Saskatchewan 
from 57,486 to 61,896 horse power; in 
Alberta from 110,796 to 110,882; and 
in British Columbia from 407,806 to 
435,356 horse power. 


Gross Value of Products Grows 


There has been some fluctuation in 
the growth of industry in the differ- 
ent provinces. In some the number of 
establishments has declined, but in 
all the gross value of the products has 
increased. The capital investment 
has also risen in all provinces, but 
the total amount of wages has de- 
clined slightly in Saskatchewan and 
Alberta. 
_In Manitoba the number of estab- 
lishments declined from 803 in 1923 
to 768 in 1924. The capital investment 
in that province increased from $92,- 
426,674 to $110,011,602. In wages 
there was a slight increase from $12,- 
516,396 to $12,946,455. The gross 
value of the products in Manitoba in 
1924 was $102,252,013 as compared 
with $97,334,531. 
_ In Saskatchewan there was a fall- 
ing off in the number of establish- 
ments from 647 to 645. Capital in- 
creased from $29,891,835 to $30,269,- 
547. Wages declined slightly from 
$3,667,968 to $3,655,543. On the 
other hand the gross value of the 
products rose from $34,337,801 to 
$36,313,931. 

Alberta Has More Factories 
In Alberta there was an increase in 


this province also there was a small 
falling off in the wages from $7,491,- 
028 to $7,382,303. The gross value of 
the products, however, rose from $54,- 
337,801 to $65,245,361. 

In British Columbia there was an 
increase in the number of establish- 
ments from 1,345 to 1,401; and in 
the capital investment from $216,619,- 
970 to $251,051,877, The wages paid 
rose from $30,947,537 to $33,153,930 
and the gross value of the products 
increased from $175,606,922 to $181,- 
386,297. 

Flour Milling on Prairies 

The flour milling industry, as is 
not surprising, occupies the first po- 
sition in the prairie provinces, while 
that rank is held by the lumber indus- 
try in British Columbia. The meat 
packing industry was second in Man- 
itoba and Alberta; the dairy industry 
in Saskatchewan; and the fish pack- 
ing industry in British Columbia. 
Third place was held by the dairy in- 
dustry in Alberta; the printing and 
publishing industry in Saskatchewan; 
and the pulp and paper industry in 
British Columbia. 

In Manitoba the chief industrial 
city is, of course, Winnipeg; while in 
Saskatchewan it is Regina; in Al- 
berta, Calgary; and in British Colum- 
bia, Vancouver. In, addition, however, 
to these larger industrial centres, 
there are in Manitoba six cities and 
towns which are being rapidly in- 
dustrialized; in Saskatchewan there 
are seven; in Alberta five; and in 
British Columbia a round dozen. 


tener of stock, but only available at 
a close radius from the factory. We 
place great hopes for the usefulness 
of Betalasses (beet molasses) as a 
concentrated sugar feed for the farm- 
ers and feeders generally of the prov- 
ince. This by-product contains over 
50 per cent. sugar, combined with 
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Out of Town Service 


We specialize in giving particular attention to 
banks and investors desiring a complete brokerage 
service. 
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Present issue 350,000 shares 


A. G. SPOONER, President 
Calgary, Alberta 


PETER V. ELLIS, Vice-President 
(Ex-Police Magistrate) 
Toronto, Ontario 


HOLDINGS : — 4 different picked drilling sites in 
the pink of Turner Valley proper. 


SITE: — First drilling site 34 of mile west of 
Vulcan Oil well (which recently brought in 
oily 3,500,000 feet of wet naptha gas and 
oil). 


FINANCES : — Sufficient monies in treasury to 
complete first well. \ 


REMARKS : — Messrs. Bagley and Snider will 
have sole supervision of drilling. These men 
brought in the famous Royalite well in 
October, 1924. 

A limited number of shares still open to 
public subscription, at 
PAR $1.00 


NO COMMISSIONS 
PROSPECTUS will be gladly maile 


on request. 


NO AGENTS 






HEAD OFFICE: 
311 Lancaster Building, Calgary, Alberta 
















Address all Communications to the Company 
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Yellowhead Beer 
Edmonton Nut Brown Beer 
Imperial Stout 
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Old Farms for New rs 
Farmers on Prairies 





Important Practical Work Being Aecomplished by the 
Canada Colonization Association Co-operating 
With the Canadian Pacific Railway 


By RALPH C. DUNCAN, 
Assistant Manager Canada Colonization Association. 


ciation is a subsidiary of | the 
Canadian Pacific ere it is 
a non-profiting organization. _ 

Tamigration is the production of 
the setters onto the shores of Can- 
ada. Colonization is the ta care 
of the settler after his arrival, keep- 
ing in mind the importance of having 
nim located in a district that woulda 
pe at least reasonably sure of his 
iltimate success, and also keeping in 
mind his qualifications, financial re- 
sources, and perhaps his desires as to 
provincial location, and the more im- 
portant point of supervision until he 
becomes well established as a new 
citizen of Canada. This is our work! 

We have settled since the middle of 
the summer of 1924 till August 31st, 
this year—practically a two-year 
period—1,394 families of various na- 
tionalities on 347,080 acres of land 
distributed about 55 per cent. in 
Manitoba, 20 per cent. in Saskatche- 
wan and 25 per cent. in Alberta. 

To accomplish our aim we must 
have three things: 

EY Settlers. 

(2) Land available for settlement. 

(3) Financial assistance. 

Ninety per cent. of our work has 
been what we call “Group Settle- 
ment,” taking care of the penniless 
settlers, and eighty per cent. of our 
group settlement work has been set- 
tling the Mennonites. 

Mennonites Make Good 

The reason we have settled more 
Mennonites than any other religious 
or racial people is t -fold: 

(1) What we call the “Old Colony 
Mennonites”—those who have been 
here for a great many years—have 
established a reputation for effi- 
ciency in farming and economy in 
living. The newcomers, or what we 
might term the “Progressive Mennon- 
ites” have to that extent the aa- 
ee in our dealings with the 
large land owners: 

(2) In lining up a large farm for 
settlement, we are ready to 
session immediately as the Mennon- 
ites are always here. They are con- 
tinually coming through the ports of 
Montreal and Halifax, and through 


"Teiat Canade Colonization Asso- 


the Mennonite Colonization Board are | d 


billeted with other settlers in the 
various provinces. n a deal is 
lined up with the vendor, a group is 
formed and a deal is soon completed: 
_(8) The Mennonites, although in- 
dividual farmers, are not averse to 
going in on joint and several con- 
tracts, working in co-operation at 
least until a percentage of the land 
is paid for. 


ive pos- |p 


We were able to sell the idea to 
several large farmers in the three 
provinces after a great deal of effort, 
that it would be in their interest in 
view of the labor situation to solve 
the problem by placing families on 
the land with a maximum acreage of 
320, sup lying stock, equipment, seed 
and feed, and in a at many cases 
living expenses for-the first year, and 
taking in payment half crop share. 

We have handled farms from 1,000 
acres to 14,000 acres where the ven- 
dor was better able to finance the 
project than farm it economically, on 
account of the labor situation. It 
seems impossible to dispose of the 
very large farms on any other basis. 

Strange as it may seem, we have 
propositions inspected and under way 
in the three provinces to take care of 
our incoming settlers until at least 
the end of the year. Our contract is a 
standard contract satisfactory to the 
vendor and to the purchasers, ap- 
proved of by solicitors of both parties 
to the contract. 

On a Small Commission 

The Canada Colonization Associa- 
tion is a non-profiting organization, 
yet we collect in group settlement 
work 2% per cent. commission of the 
total purchase price from the vendor, 
and hold these commission contracts 
as collateral for advances made to the 
Mennonite Land Settlement Board 
and other Immigration Boards with 
whom we deal. When these advances 
are paid the contracts are assigned 
to the respective boards. 

There are two distinct phases of 
our settlement work: 


_ (1) Closing the contract and get- 
ting the settlers in possession. , - 

(2) The personal interest, moral 
support, weeding out the drones, tak- 
ing care of the misfits, interchanging 
families to other locations where re- 
lationship would be more congenial, 
this work extending over various peri- 
ods depending on each settlement 


_ “What percentage of the Mennon- 
ites you have settled have proven suc- 
cessful?” From the vendor's stand- 
point I would say 95 per cent. This 
oes not necessarily mean that 95 per 
cent. of the personnel of the pur- 
chasers are there; but from the ven- 
dor’s standpoint I think this is well 
within the mark—through our work 
as explained in the second phase of 
our activity. 

For the very reason that we as an 
association are vitally interested in 
the ultimate success of our settlers, 
we buy the lands for the settlers; we 


- 





do not employ high power salesmen, 
and I am frank to say that we ham- 
mer down the rate of interest with a 
view of having a standard of 5 per 
cent. 

Excepting one deal, our maximum 
interest rate is 6 per cent., and I be- 
lieve the average would be below 5% 
per cent., and we think even if cap- 
italization is to get a low rate of in- 
terest, this is absolutely necessary, as 
it is. essential for the new settlers. 

One mistake we make in thinking 
that quantity of signatures and larger 
groups was an asset to both vendor 
and purchaser. This has proven other- 
wise, for instead of an asset it is a 
liability. Let me cite you a specific 
case: 

10,000 Acre Farm Sold 

At Namaka, in Alberta, we rented 
a 10,000 acre farm to a group of 36 
Mennonite families for the season of 
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1925, only for the reason that we were 
unable to recommend a sale at the 
price the vendors asked. The result 
was not very successful for various 
reasons. We were not discouraged. 
Re-arrangement of the group for 1926 
was made, dividing the farms into 
three units of twelve families each— 
still on a rental basis. This whole 
tract has been sold to the group of 
36 Mennonite families on the follow- 
ing basis: $42 per acre fully equipped, 
with separate contracts to each indi- 
vidual purchaser on lands selected and 
valued, with a guarantee of each and 
all of the twelve families as a guar- 
antee to the vendor. This to us is a 
source of great satisfaction, and is 
what we are aiming at in the future, 
and what we are successfully accom- 
plishing on the very large farms 
where we have been making adjust- 
ments. 


Paper Mills Replace 
Burning Straw Stacks 
Experiments Fathered by the Government of Alberta 


Have Indicated That 
is Sound an 


ada have for years marvelled at 

the evident waste represented by 
the burning of huge straw stacks 
which every evening cast their reflect- 
ed flames in circles around the prairie 
communities. This matter has not 
failed to receive the attention of 
those interested in the West’s econo- 
mie development. The government of 
Alberta through the Trade Commis- 
sioners Branch has for several years 
been making a study of the possibili- 
ties of the utilization of this straw. 
As a result of the study it was con- 
cluded that the manufacture of cellu- 
lose for paper making presents the 
greatest opportunity for development, 
and the largest use of what is now a 
waste product. 

The manufacture of paper pulp 
from cereal straws dates from the be- 
ginning of the art. So far as known, 
it is the raw stock from which paper 
was first made. In the early days of 
the art, pulp for paper making was 
obtained from the cereal straws by 
simply the mechanical process of 
beating in water. Many of the chemi- 
cal processes heretofore tried had the 
tendency to destroy much of the fibre, 
hence the recovery of pulp from wood 
gradually became the most universal 
material, especially for newsprint, 
primarily because of the abundance 
of material and the success by the 
chemical processes then discovered 
for the treatment of wood. 

Esparto pulp is still made in large 
quantities in Europe, the grass from 
which it is made being imported from 
Spain and Africa. The yield of <ellu- 
lose from this material, however, is 
not in excess of 35 per cent. 

The increasing demand for news- 
print alone has nearly exhausted the 
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through the courtesy 


Straw Paper Industry 
d Profitable 


forest supply of the mills originally 
established in the United States ad- 
jacent to their raw material to the ex- 
tent that the raw material supply in 
the United States is wholly inadequate 
at the present time to supply less 
than one-half (%) of the newsprint 
consumed there annually, requiring 
the importation of well in excess of 
50 per cent. of their annual con- 
sumption, 85 per cent. of which comes 
from Canada. 
Exhausting the Forests 

The paper and paper products in- 
dustry of Canada use annually up- 
wards of five million cords of pulp- 
wood. This means that one million 
acres of forest lands are entirely de- 
nuded every year for the paper in- 
dustry alone, to say nothing of the 
lumber industry and the enormous 
inroads made into the timber supply 
by forest fires. 

The development of plants for the 
manufacture of paper and paper 
products from waste straw is, there- 
fore, a means to improve a national 
economic condition; has promise of 
great industrial development with a 
fair return on capital invested; 
henge employment for large num- 

rs of men and the incr use of 
many other materials available in the 
Province. 

Investigations were made into all 
known experimental processes for the 
manufacture of ty Any straw, but 
none of these had n proven to be 
free from — and mechanical 

ut two years ago, 
of C. Price- 

Green,. Commissioner of Natural Re- 
sources for the Canadian National 


Railways, who was himself interest- 
ed in the utilization of waste straw, 
we were fortunate enough to be put 


LIMITED 


and made arrangements through the 
eB a oer of the Forestry Branch 
of the Department of the Interior to 
carry out laboratory tests in the 
gulp and paper division of the Forest 
oducts atories, Montreal. 
Practical Experiments 
These laboratory tests were 60 
satisfactory that it was decided to go 
more fully into the matter, and ar- 
rangements were made to instal in 
the laboratory a semi-commercial 
ulp plant, in order that pulp could 
made on a scale which would make 
it possible to definitely determine the 
actual cost, under commercial condi- 
tions, of eset both pulp and 
paper, and afford the opportunity of 






in touch with the Bache-Wiig process, 


comparing these costs with the coste 
of the manufacture of pulp from 


varieties of paper and boar 
capable of manufacture from Chala 


pulp under this process, and hay. at 
monstrated that the quality co os — 


cote 


most favorably with those 
from wood pulp. There was 
also under the process, an insula 
board having a distinct advantage 
over anything at present on the mar. 
ket, in that it is surfaced, and can be. 
used as a wall board; it is also both 
oe and -_ papper This 
as met wit enthusiastic appro. 
val of architects and builders who 
have had the opportunity of seeing it, 


Being Paid Regularly on Policy 
Proceeds Payable in Instalments 
and on Profits left to Accumulate. 


BE PREPARED — | 


For To-morrow’s Uncertainty by Saving 


a Little To-day 


LIFE ASSURANCE - 
IS NOT AN EXPENSE 
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ASSURANCE COMPANY 


Offices in Principal Canadian Cities 


Heat and Power 


Incorporated under the laws of the Province of Alberta. Supplying 


NATURAL GAS SERVICE 


To the Investor 
THE SECURITIES OF THIS COMPANY OFFER A SAFE AND SOUND INVESTMENT 


Because 


1. The Company holds Natural Gas Rights in the Bow Island, 
Foremost, Chin Coulee and Monarch Fields of a total acreage 
of 1,510,728 acres, and has also a contract with the Royalite 
Oil Company Limited to supply gas from their wells in the 
Turner Valley Field. This should assure the supply for many 
years to come. 


2. The Assets of the Com 
$14,000,000.00. 


3. The Company’s Gross Income, less 
Purchased Gas, 
$592,369.00. 


4, The City of Calgary is the business centre of the Province of 
Alberta, and the largest and most important city between 
Winnipeg and Vancouver. By reason of its location on the 
Canadian Pacific Railway Main Line and Canadian Northern 
Railway Line it has a commanding geographical situation. 
Calgary is also the gate-way to the Canadian National Park and 


pany, irrespective of Gas Fields, are over 


Operating Expenses and 


for the twelve months ending August 31, is 


Further Information 


215 - 6th Avenue West 


the Banff-Windermere Road. Its many industries are in a 
flourishing and growing condition and include farming, ranch- 
ing, meat packing, Ford assembly plant, oil refinery, flour mill- 
ing, breweries, saddlery and leather goods, soa 
etc., in addition to the Canadian Pacific Railw 


To Cities of Calgary and Lethbridge, and the Towns of Macleod, Claresholm, Nanton, Okotoks, Granum and Brooks 


for Western Division being located in the city. 


Alberta. 
6. The growth of the Company’s business has progressed rapid! 
and at the present time has over 15,000 jum and a Grose 


The Natural Gas rates are established and controlled by the 
Board of Public Utility Commissioners for the Province of 


Annual Revenue of $1,158,000.00. 


served. 


Upon Application 


The Company is constantly strivin 


service, courtesy, and progressive public relations policies. It 
believes in CUSTOMER OWNERSHIP and the sediaetinine 
community of interest between the Company and the public 


The Canadian Western Natural Gas, Light, Heat and Power Co., Limited 
CALGARY, 


ALBERTA 
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Barometer of Business 


Output of the Winnipeg Electric Company Reflects the 
Return of Better Times in the Metropolis 
of the Prairies 





HE improved economic situation 
in Western Canada is reflected 
in the erkouraging reports to 
hand from public utility, industrial and 
commercial institutions stretching all 
the way from Winnipeg to Vancouver. 
A true gauge of business conditions in 
the city of Winnipeg can always be 
obtained from the reports issued by 
the Winnipeg Electric Company which 
operates § railway transporta- 
tion, and electric utilities in the 
city of Manitoba. Not since 
the beginning —— Great — has 
or this company m so 
the Csing as it is to-day. The earn- 
of the railway utility are steadily 
increasing, and a conservative esti- 
mate the increase in street car 
riders in Winnipeg for 1926 over 1925 
at 1,500,000. This increase is directly 
attributable to the improved business 
conditions which are so notable in 
Winnipeg to-day. The railway utility 
of the company experienced a con- 
stant falling off of traffic during the 
period from 1921 to 1924, but the u 
ward trend started about the middle 
of 1925 and has been maintained ever 
since. 

The largest increase in the com- 
pany’s business, however, is noticed in 
the company’s electric utility, the gen- 
eration of the electricity for the first 
nine months of 1926 showing an in- 
crease of about 16 per cent. over the 
corresponding period of 1925. This 
mapeene, te oe se — = ——_ 
rise with t into operation 
of the pulp mill built by the 
Manitoba Pulp and Paper Company 
on the hangs pepe and also by 
the opening of the new Hudson’s Bay 

‘Company $5,000,000 store on Port- 
age Avenue which was opened some 
time in October. The company has 
the contract for light and power for 
both these institutions. It is just 
four years ago since the Manitoba 
Power Company, a subsidiary of the 
Winnipeg Electric Company, started 
to develop power at the Great Falls 
plant and to-day 50 per cent. of the 


ty of this plant—85,000 h.p. is 
oy eveloped. 


A. W. McLimont, president of both 
companies, makes a confident predic- 
tion that within another four years 
the plant will be developed to its full 

ity, and in evidence of this he 
oats to the fact that during eo 
nine months contracts have n 
signed for over $1,000,000 worth of 
power annually from that plant. Mr. 


Wheat King 





McLimont has also announced that 
plans are ae developed for another 
power plant of greater capacity than 
any of the power plants at present 
serving Winnipeg, and at a site suf- 
ficiently close to Winnipeg to per- 
mit of the economic transmission of 


wer. 

One of the factors which makes it 
necessary to provide for additional 
power is undoubtedly the negotiations 
which are being carried on for the 
establishment of another pulp and 
paper mill in Manitoba, and the ac- 
tivity in the mining area close to 
Winnipeg. Two mining companies 
will commence producing very short- 
ly, and in this connection Mr. Mc- 
Limont anticipates that within fifteen 
months’ time a large block of hydro 
electric power will be used for mining 
operations. 

Discussing industrial activity in and 
around Winnipeg, Mr. McLimont 

ints out that over $70,000,000 have 

n spent in construction activities 
during the past four years. 

Gas For Industries 

The gas utility of the Winnipeg 
Electric Company is likewise sharing 
in the improved business conditions; 
the send-out of gas showing an in- 
crease in volume of between 5 and 
10 per cent. For the past few years 
the company has intensively devel- 
oped the sale of gas for industrial pur- 
poses, and the possibilities for further 
development in this field are very 


great. 

During the years from 1921 to 1924, 
when Winnipeg, in common with other 
cities in the West, was experiencing 
a period of depression, the Winnipeg 
Electric Company, under the direction 
of Mr. McLimont, maintained its prop- 
= in first class operating condition, 
and made preparations to handle the 
increased business, once the depress- 
ion lifted. So that to-day the com- 
pany is well equipped and prepared 
to take care of its expanding business 
in all three utilities. 

company still has an abundant 
supply of hydro-electric power avail- 
able; it has a transportation system 
—the franchise for which has been 
extended from 1927 to 1932—ade- 
quate for the growing needs of the 
city; and it also possesses a new mod- 
ern gas plant, equipped with Kopper’s 
coke ovens which not only permit a 
more economic production of gas, but 
also gives the company facilities for 
taking care of the steadily increasing 
business. 
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New Potato for Canada 





Mayor of Manchester, - 
lor Miles E. Mitchell, has been 
a busy man the past few months. In 
addition to the duties of his high 
office, Manchester this year held a 
great civic week and celebrated wi 


Ti Right Honorable the Lord 
Council 


thern Metropolis. A few weeks later 
Manchester entertained the Dominion 
premiers and conferred upon 
the freedom of the city, and Lord 
Mayor Mitchell took the leading part 
in ceremonies connected with these 
important events in the life of a city 
which has taken such an influenti 
part in shaping the policy of Britain 
and extending the principle of free- 
dom throughout the Empire. 

In the meantime his younger bro- 
ther, James C. Mitchell, of ‘Dahinda, 
Saskatchewan, has been equally busy 
and perhaps as usefully employed in 
his own sphere, for Canada’s wheat 
king has just given the Dominion a 
» PR panna ra eee 
which may me as famous in the 
vegetable field as Dr. Saunder’s 
“Marquis,” an improved strain of 
which won the world’s prize for Mr. 
Mitchell three times, and may win 
him the same honor again, as he is 
sending a very fine exhibit to the 
Chicago International where the lead- 
ing wheat growers of Canada and the 
United States have their annual bat- 
tle for supremacy. 

No Perfect Potato Yet 

Canada has scores of potato vari- 
eties, but so far the perfect potato 
has yet to be discovered. However, 
those who have seen and tasted the 
hew potato believe that it marks a 
consi ble advance over any var- 
ety grown in the West. It bears a 
stronger resemblance to the popular 
Irish Cobbler than to any variety, 
but the Irish Cobbler is handicapped 

having very deep set oyes which 
h it unpopular with the thrifty 

Usewife, as it is difficult to peel 
Without sacrificing some of the meat 
rant with the skin, and Mitchell’s 
~Xcelsior has very shallow eyes. It 
18 even mealier than the far-famed 
th @nd epicures who have had 

€ pleasure of sampling the new po- 
tato declare that it has a rich and 
delicate flavor peculiarly its own. 
While a white-skinned potato, it tends 

more of a russet color than its 
Telative and nearest rival, the Irish 
is ler, and a distinctive difference 
1s that while the Irish Cobbler has a 
@ flower, Mitchell’s Excelsior 
a white blossom. 
Potato Wins Prizes 

Mr. Mitchell has been growing this 
Potato for sixteen years, selecting, 
jpecting, roguing, and standardizing 
he variety until he was satisfied that 

ad a high yielding, comparatively 

y. fine-flavored, medium-sized 
Potato that was exactly what he want- 
€d for his own table. It has been so 
fepular in his own neighborhood that 
year he decided to make it avail- 
Canada and the first step 













































































was taken recently at a meeting of 
the Saskatchewan Seed Growers’ As- 
sociation to register Mitchell’s Excel- 
sior. From the evidence laid before 
them the Seed Growers’ Association 
were satisfied that Mr. Mitchell had 





ith | submitted to them an entirely new 


variety of potato, possessing many 
attractive qualities. The next step in 
the registration process was taken 
bv the Seed Growers, who have now 
approved a recommendation to the 





them | federal minister of agriculture that 


this potato be recommended to the 
Dominion Botanical Branch for cer- 
tification. The next and final s 

will be, should the result of experi- 


al| ments with the potate on the Domin- 


ion Experimental Farms come up to 
expectations, to apply to the Cana- 
dian Seed Growers’ Association for 
registration, in the same manner as 
Marquis and other registered stand- 
ard grains are registered. At its 
first introduction against the keenest 
competition on the continent, Excel- 
sior won third prize at the Toronto 
Royal, and Mr. Mitchell hopes to get 
to first place against all comers next 
year. 





Winnipeg Has 1,200 Factories 
There are in Greater Winnipeg ap- 
proximately 1,200 factories producing 
commodities for the consumption of the 
people of this city and the West. The 








HEN the successful business 
: man answers the age-old — 
ing to return to the — life 


of the soil, even if it be only as a 
hobby, his business experience will be 
of great assistance to him in the 
somewhat troublesome situation he 
has created for himself. 

Other things being equal, business 
methods applied to farm management, 
as to most things, secure better re- 
sults than if no such system is used, 
but alone they are not sufficient. This 
is especially true in the case of‘ the 
non-resident farm owner, who as a 
business man adopts farming as a 
line gupplementary to his usual work. 

Many re men, of course, take 
up farming without any idea of profit 
in mind. Perhaps they have been 
brought up upon farms and the urge 
to return to the land is insistant. 
They can gratify this desire without 
having to consider the farm purely 
as an investment. There is too an 
almost irresistible glamour to farm 
life (in the abstract) among men who 
have followed the monotonous routine 
of the office, shop or factory. The 
visualize an ideal farm with sl 
cattle and sheep and other stock in 
lush pastures, and themselves per- 
haps as country-gentlemen, who, 
while reaping a fair profit from their 
broad acres, are at the same time 
able to make occasional visits to their 
property and enjoy the prospect of 
maturing crops and thriving herds. 
This is the picture, but the fact is 
apt to be something quite different, 
for the profits have a habit of dis- 
appearing from the scene, and the 
ne and pleasure vanish soon 
after. 

Many indeed operate model farms 
for their own pleasure, and at the 
same time may do some good to the 
local community; and there is noth- 
ing more wholesome or Jeeewertee, 
since it combines clean diversion with 
real service. There are few, however 
who can indulge a fancy for this kind 
of philanthropy. 

Business Principles on the Farm 

The question then arises, “Why 
may not business a work out 
on the farm?” The answer is tha 
farming is more than a business. It 
contains many speculative features 
that cannot eliminated. It de- 
mands a miscellaneous knowledge 
that one may do without in other pur- 
suits. To make a success of it the 
absentee farmer must hedge and in- 
sure in all kinds of ways before he 
can make a profit. If he can make 
a profit equivalent to the interest he 
would 
he has to be a man of —_ parts. He 
will have to scheme and plan and ac- 
— knowled of men and me- 
chanics in addition to the theory and 
practice of agriculture’and of busi- 
ness. 

One may contend that it is an eas 
matter to buy a farm, stock it wit 
animals and machinery, and put an 
experienced farmer in charge. This, 
however, is only the beginning. 

Answer is in Management 

The kind of farm bought and the 
type of manager enga will make 
or mar the enterprise. He may select 
a farm in a good district with the 
right kind of soil and an adequate 
rainfall; the water supply may be 
—— it may be close to elevators 
and schools; outside the intense hail 
belt; the racial character of the 
neighborhood may be the best. In 
short, it may have all the essential 
requirements of a good farm, but 
there will still be the unavoidable 
risks that go with farming. There 
will be occasional hail. There may be 
drought, frost and snow at unseason- 
able times. No farmer can forecast 
with any accuracy what the results 
of a year’s operations will be. There 
will be too, personel element of 
management and help. This last is the 
most important factor of all to the 
absentee farmer. 

There are many types of managers. 
There is the » practical man, who 
serves you well for a few years, then 
leaves to buy a farm of his own. 
There is the improvident but honest 
and well-meaning type, who under- 
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r A Business Man Goes Farming 


Business Principles a Great Help But Experienced Man- 
agement is Essential to Success 


By W. V. NEWSON, 
Deputy Provincial Treasurer of Alberta. 
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stands practical farming, but always 
requires close personal supervision. 
In one case in the experience of the 
writer, this kind of man lost $3,000 
for his employer by trying to put up 
a few extra tons of marsh hay when 
he should have been cutting his 
wheat, with the result that the wheat 
had to be sold at 75c. a bushel for a 
number four or five sample. If it had 
been threshed before the snow came, 
it would have been No. 1 Registered 
Seed, and worth twice as much per 
bushel. Then there is the dishonest 
bailiff that has but one idea, to get 
as much out of the boss as possible by 
all manner of means. He will threaten 
to leave at awkward times, if his sal- 
ary is not raised. He can steal thou- 
sands of dollars’ worth of grain and 
stock on a large farm, and one might 
not be able to Ret evidence enough 
to convict him. To one of these, all 
missing stock have died, and all short- 
ages of grain have been fed to stock. 
If he is suspected, the cheapest course 
is to dismiss him rather than to prose- 
cute, as he probably will have no as- 
sets that can be located. 
Do Not Mine Land 

Dealing with the speculative side 
of farming, the most extreme case is 
when the soil is mined year after year 
for wheat alone. This practice is sel- 
dom followed by the true business 
man, since his first instinct is to in- 
sure himself against loss by whatever 
means may be. He is content to make 
a small profit if he can get it every 

ear. Mixed farming, therefore, is 

is best insurance. In this way he 
sets off one farm product against an- 
other, so that a failure in one line 
will be counterbalanced by success in 
another. It is seldom that all branches 
of farming meet with the same mis- 
fortune. For example: 


A wet fall may reduce the grade 
of the in to such an extent as to 
take all the profit from grain; but 
on the other hand, it will benefit 
eee and green feed crops; his 
ivestock will thrive, and winter feed 
costs be reduced. The one who con- 
sistently practises diversified farm- 
ing, therefore, is seldom in need, 
while the one crop — pass from 
affluence to poverty in alternate peri- 
ods of luck—beef is on the menu one 
year and gophers the next. 

A man successful in one line of 
business is sometimes able to suc- 
ceed in another, but it is usually the 
ease that his ambition is quite sat- 
isfied if he is able to make his way in 
the one in which he first established 
himself. He knows that from _ the 
ground up. It is a rare thing to hear 
the same man mastering more 
than one business. Such industrial 
versatility is only found among super- 
men. If a man chooses farming as a 
business, it should be his only busi- 
ness. I think it will be conceded that 
here he will find full scope for what- 
ever knowledge and talents he pos- 
sesses. Brains will be more important 
than brawn, bnt he will have to have 
a wide enough knowledge of farming 
operations (both practical and theo- 
retical) to give intelligent orders to 
his assistants, and to know when his 
plans are properly carried out. 

There are, of course, well-to-do 
farmers in every community, who 
know nothing of business. They suc- 
ceed in spite of this lack, but their 
margin of profit perhaps suffers on 
that account. For example: An ele- 
vator agent relates a story of a 
farmer to whom he had paid a cheque 
of several thousand dollars for grain. 
After the cheque remained outstand- 
ing for a year or so, he asked the 
farmer what he had done with it, as 
it was still outstanding. The answer 
was: “Let me see now,—What pants 
did I have on that day?” The man 
must have had some money to spare, 
or he would have used this cheque at 
once. He was probably a good farmer, 
but he was certainly a poor business 


man. 
Big Scale Farming 


“Why is it that farming on a very 
large scale usually meets with dis- 
aster?” That is an interesting ques- 
tion. One can easily make a million 
dollars in poultry or strawberries— 
on paper. In practice, however, Provi- 





Western Canada Flour Mills 
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Manufacturers of Western Hard Wheat Flours 
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dence sometimes introduces new laws 
that usually have to do with subtrac- 
tion and division, while only addition 
and multiplication had been used in 
his theorizing. The unit acreage which 
any farmer can work most profitably 
varies directly as the character of 
the farmer and the geography of the 
district. But assuming that there is 
such a unit, then his success will be 
jeopardized in proportion to the num- 
ber of extra units he attempts to cul- 
tivate. The reason, of course, is that 
the farmer himself is the indispens- 
able nucleus of each unit, and his or- 
ganization revolves around his own 
capabilities. If he attempts to manage 
multiple units, he must employ addi- 
tional foremen for each, and while it 
is difficult enough to get one capable 
assistant, it is next to impossible to 
find many. Then there is the problem 
of help. In a single farm a few men 
suffice and can usually be obtained at 
short notice. But since the personnel 
of hired help is continually changing 
even on the small farm, the problem 
will be greatly aggravated when a 
large number is involved. With a 
large equipment, it is imperative to 
keep it moving. This is not always 
possible in farming since weather 
conditions sometimes lead to long 
periods of enforced idleness. The com- 
plexities of the labor problem is mul- 
tiplied in a ratio larger than the num- 
ber of units. Furthermore the capital 
invested in the very large farm, es- 


- 


29 


pecially if it is borrowed capital, is: 
more of a menace. The creditor has. 
more at stake, and is inclined to 
foreclose sooner, if the current lia- 
bilities are not met promptly. All the 
hazards of the farm are multiplied, 
and instead of re one game to 
play, he concurrently has to carry on 
many games, his opponents being 
represented in the different elements 
that are to be:met with in each farm 
unit. 


The business man in agriculture 
will need all his business acumen, 
considerable knowledge of farming, 
and sufficient financial margin to tide 
him over the lean years. 


on his investment. 


Manitoba’s Sand Supply 

There are three sandstone horizons in 
the province from which sand is avail- 
able: First, the Winnipeg sandstone, on 
Black Island, Park Island, Grindstone 
Point and Elk Island in Lake Winnipeg, 
and at the north end of Runninghouse 
Lake; second, the Dak»ta sandstone, on 
Swan River, Red Deer River and other 
points in northwestern Manitoba; third, 
the Foxhill sandstone, near Boissevain 
in southwestern Manitoba. There are as 
well the widely distributed sands of 
post-glacial age, found in ridges and 
hhummocks at the surface, as eskers, out- 
wash deposits and beaches, from which, 
at the present time, practically all the 


sand is obtained which is used through- 


out the province. 





LETHBRIDGE 


is the largest city of Southern Alberta. It is the central 
city of over 200,000 acres of irrigated land, the largest 
settled and productive area of irrigated land in 


Canada. 


The recently built Million Dollar Beet Sugar Factory 
a few miles south at Raymond is indicative of the pro- 
gress and diversification of farming in the Lethbridge 


district. 


The success of the Beet Sugar Industry will 


in all probability mean that another factory will be 
built close to Lethbridge in the near future. 


The coal production of the Lethbridge District is 
2,500,000 tons annually, the mines being either in or 
within eight miles of the city. 


Wheat shipments for 1925 from the Lethbridge District 
amounted to 23,500,000 bushels which will undoubt- 
edly be exceeded this year. Lethbridge is the largest 
wool shipping point in Canada. 


Lethbridge is one of the most important points on the 
Trans-Canada Red Auto route and at the cross roads 
of this route and the main North and South (Black) 


auto road of the Province. 


natural gas. 


The city is supplied with 


Lethbridge is the gateway city to the Waterton Na- 
tional Park where the new Million Dollar Bungalow 
Hotel is now being erected by the G.N.R. 


Lethbridge is the natural distributing point for South- 


ern Alberta. 


For further information apply to The Secretary, Board 


of Trade, Lethbridge. 





REPUTATION 





It takes years to build a 
reputation—years of untir- 
ing service in supplying 
quality. That is why we are 
proud of the name of— 


CALGAR 


—"“THE BEER WITH THE REPUTATION"— 


It’s been the favorite of the west for 
85 years, and is still the popular 


beverage. 





— ALSO— 


Calgary Dry Ginger Ale, 
Calgary Stout, Calgary Ale. 


CALGARY BREWING & MALTING CO., LIMITED 


CALGARY — 


ALBERTA 


ith these . 
resources he may make a fair return . 
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MAKING CORDAGE _ 
¢* 2a 
NEW INDUSTRY ON Saskatchewan General Trusts Corporation ' Saskat 
HEAD OFFICE: REGINA, SASK. 
PORT AGE PLAINS Subscribed Capital - - $1,000,000.00. ] 
EXECUTOR ADMINISTRATOR ASSIGNEE 
SiG . ° Special attention given Mortgage Investments, Collections, Manag*ment of 
Prairie Hemp 1S ; Basis for Properties for Absentees and all other agency business, Finds Immen: 
Twine and Kindred BOARD OF DIRECTORS: 
W. H. DUNCAN, President. G. H. BARR, K.C., Vice- 
Products William Wilson Chas. Willoughby W. T. Mollard President, 
E. E. Murphy oo ae _ > / as s 
se the Portage Plains in peter E. E. MURPHY. General Manager. ~ i 
Manitoba are eminently suit- Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan Provincial | 
able for the growing of hemp ASKATCHEY 


has been amply demonstrated by the 
four or five hundred acres of hemp 
cut this year. The hemp has been 
grown as a result of the activities of 


the Manitoba Cordage Co., and is re- 
quired as the basic material from 
which the company will manufacture 
twine and other kindred products. 

Practically all that has prevented 
the company from actively engaging 
in the manufacture of twine and 
cordage prior to this has been the 
lack of the basic material. The ad- 
varitage Manitoba offers to the new 
industry is the fact that ample sup- 
plies of the raw material can be pro- 
duced within a reasonable distance 
from the point of manufacture. This, 
of course, had to be proven, but the 
experience of the last two seasons, 
and particularly the recent season, 
has demonstrated quite fully the suit- 
ability of Manitoba’s soil for hemp 
growing. 

Grewn in Many Areas 


This year’s crop, approximately 600 
acres, is not all in one locality. The 
bulk of it is on the Portage Plains for 
the reason that the company’s factory 
is situated at Portage la Prairie and 
the hemp can be transported eco- 
nomically right to the door of the 
factory. However, 100 acres of hemp 
were also grown at Morris, and 
smaller areas at Clandeboye, Roland, 
Elm Creek, Carberry, Neepawa, Lang- 
ruth, Oak Point, and also close to 
Winnipeg, the idea being to demon- 
strate the fact that hemp will grow 
in practically any part of the prov- 
ince. Reports from these various dis- 
tricts all indicate a good _ strong 
growth, and apparently there is not 
likely to be any difficulty in arrang- 
ing for an ample and permanent 
source of supply. 

The provincial government is keenly 
interested in this new industry and 
actively helping in the field work. 
From comparatively small quantities 
of hemp grown in the last two or 
three years, samples of various kinds 
and sizes of commercial twine have 
been manufactured, indicating a 
superior quality of cordage from the 
home grown product. 

The Manitoba Cordage Co., Ltd., 
is a western concern, capitalized at 
$200,000. The directors are A. E. 
Grassby, president; R. H. Webb, vice- 
president; D. A. Wood, hon. secretary; 
E. F. Hutchings, J. M. Carruthers, A. 
O. Marrin, W. T. Kennedy, E. E. Hall, 
while the general manager is H. Wil- 
son, for many years managing direc- 
tor of the Belfast Rope Works, and an 
authority on the manufacture of 
cordage. He has assistance in his 
sons who have practically spent all 
their lives in the industry. 

The plan of operation so far has 


been for the company to import the | * 


hemp seed, which is advanced to the 
farmer. A field man in the joint ser- 
vice of the provincial government and 
the company chooses the land and 
satisfies himself that it is in a proper 
state of cultivation. The farmer is 
then advised as to the proper time 
to reap the crop and as to the length 
of time necessary to leave it on the 
ground to ret. Crops on the Portage 
Plains ran all the way from six feet 
in height to ten feet and over. 


Cutting by Tractor 


Cutting is accomplished by means 
of a tractor attached to a special 
hemp harvester, of which several 
have been imported by the company to 
take care of the crop. The harvester 
bears a considerable resemblance to 
the binder, but in place of tieing the 
hemp into sheaves, a special canvas 
arrangement lays the hemp in a thin 
layer flat upon the ground, where it 
remains for three weeks to ret. While 
the harvester will cut a seven-foot 
swath, frequently the ground is of 
such build that a narrower swath has 
to be taken to permit of its even flow 
across the canvas table. Powerful 
traction is necessary because of the 
size and strength of fibre. 

Hemp growing is attracting a con- 
siderable amount of attention in the 
Portage district, farmers being in- 
terested in its possibilities. It is 
pointed out that while it does not 
actually increase the fertility of the 
soil, it improves its condition. It 
grows to such a height that weeds 
are effectually smothered. Its‘ tap 
roots strike down so deep that the 
soil is loosened up thoroughly and 
moisture admitted to a greater depth 
than is usually the case, while the 
abundant growth keeps the soil moist 
even in the hottest and dryest weather, 
and, in addition, the millions of 
leaves which fall, both from the grow- 
ing plants and during the retting, is 
a form of nutriment which is returned 


EDMONTON GROWS; 
NOW FULFILLING 


PIONEERS’ HOPES 


Over 4,000 People Settle 
Near City Within 
Twelve Months 


By JOHN BLUE, 
Secretary, Board of Trade, Edmonton. 


Actual developments in the city of 
Edmonton and surrounding district 
justify faith and confidence in the fu- 
ture of the city. 

Land development is_ increasing. 
The volume of trade is growing in- 
dustrially and commercially. Ed- 
monton is now the first city in the 
province in population, and is be- 
ginning to realize the dreams of its 
early pioneers. 

To substantiate these statements, 
let the following statistics tell the 


tory: 

Land Settlement.—During the last 
twelve months over 4,000 people have 
settled on the land in the Edmonton 
district. This is confirmed by reports 
from sixty-nine rural correspondents 
in the country north, west and east 
of Edmonton. During the twelve 
months ending Aug., 1926, 1,732 home- 
steads were filed on at Edmonton, 


Two scenes in Western hemp fields. 


Peace River and Grande Prairie Land 
Offices. 

Grain.—F or the twelve months end- 
ing Aug. 31, 1926, 23,000 cars of grain 
were inspected at Edmonton as against 
16,000 the previous twelve months. 
During the past two years three new 
elevators have been erected at Edmon- 
ton, with a combined capacity of over 
3,000,000 bushels. Two years ago 
there were seven grain buying firms 
in Edmonton, while at the present 
time there are over thirty. 

Edmonton is becoming a_ grain 
centre due to the opening of the 
western grain route, via Prince Ru- 
pert and Vancouver. 

The rate westward is 5c. a hundred 
less than eastward to the head of the 
lakes, and the day is not far distant 
when at least 75 per cent. of the 
grain grown in Alberta will reach 
tidewater via the western route, with 
an important saving to the farmers 
of the province. 

This fall a Grain Appeal Board was 
established at Edmonton, so that the 
city now enjoys every facility for the 
extension of the in trade. 

Industrial.—Fifteen important new 
industries have been established in 
the city during the past five years, 
with a large addition to the city’s 
payroll. The number of telephones has 
increased 34 per cent. in three years, 
and electric light users by 9 per cent. 

City Development. — During the 
past summer 226 new houses have 


P. BURNS & CO. 


LIMITED 


PACKERS 
AND 


PROVISIONERS 


Packing Plants: 


Sen ianeniaiaier ta ae Ne 
been built, and plans are under way 


for the establishment of a three mil- 
lion dollar C.N.R. depot. Edmonton 
is the most important railway centre 
between Winnipeg and the Pacific 
coast. The population of the city is 
now 66,450, making it the eighth city 
of the Dominion of Canada. The num- 
ber of wholesale firms has increased 
from 207 to 317 in five years. Eight 
hundred commercial travelers make 
their homes in the city as against 
600 five years ago. The circulation 
of newspapers is a very good indica- 
tion of the growth and development 
of a city. In 1921 the country circula- 


tion of the leading newspaper was 
6,850, to-day it is over 15,000. 


SASKATO 


Population (Dominion Census 1926 — 31,202)" 


The city in Saskatchewan where the attention of i 


the people of Canada is centred — WHY? 


Because A 


— SASKATOON is the centre of the great Can- 
adian wheat belt. 


— SASKATOON is the wholesale and retail dis) 


tributing centre of Central Saskatchewan. 

— SASKATOON is the railway divisional centre 
on the Great South Saskatchewan River, with 
its unlimited supply of pure water. 

— SASKATOON is the provincial educational 
centre with a school and college attendance of 
11,029 in 1926. 

— SASKATOON is a great co-operative comm 
ity centre where the “Wheat Pool” | | 

— SASKATOON is the provincial milling centre’ 
where the Quaker Oats and Robin Hood mill- 
ing companies are working to capacity day and 
night. | 

— SASKATOON’S manufacturers and wholesal- 
ers find it pays to “Ship from the Centre and not 


ie 


from the Rim.” we i 
— SASKATOON — The fastest growing and most” 7 


prosperous city in Prairie Canada. 


LUCKY JACK MINES, LIMITED 


Incorporated under Dominion Charter, 1926 


Capitalization 2,000,000 Shares. 


Without Nominal or Par Value. Fully Paid and Non-assessable. 


Dr. J. C. K. LANGFORD, M.B., President. 


OFFICERS : 
PAUL F. GEMMELL, Vice-President. 


EDWARD GREENFIELD, Secretary-Treasurer, 


Directors 


STANLEY T. BALL. R. E. DENISON. Dr. B. SWARTOUT, D.D.S. HARVEY JENNISON. A. W. HUTCHINSON. 


Bankers—DOMINION BANK 


Solicitors—GILCHRIST, ESTEY & HOGARTH, 
Canada Building, Saskatoon 


Auditors—BERT R. MASECAR & CO. 
Chartered Accountants, Saskatoon 


Lucky Jack Mines, Ltd., has been organized primarily for the purpose of developing a number of mining 


properties which it has acquired for a share consideration from the Broad Bay Mining Co., Ltd., of Saskatoon. 
The Company, as opportunity may arise, will be prepared to purchase and develop such other mining claims 


as from time to time may be deemed advisable. 


Properties 


The properties acquired by this Company are located in the Herb Lake district, Northern 
Manitoba, and comprise 18 claims of approximately 50 acres each, making an aggregate hold- 


ing of approximately 900 acres. They are regarded by this Company as the pick of the Herb Lake area. 
Claims purchased from the Broad Bay Mining Co., Ltd., include six claims known as the Lucky Jack group 


on the east shores of Herb Lake, the Luc 
There are also pees Srepnecee on Berry 


Lake are the Storm 


an Swartout No. 2, Toren No. 2, Broad Bay, White Swan and Lioness, 
1 


ver, including the Taylor, Joe, North Star, and Bob Cat. On Sandy 


ing, Extension and Simpson claims. There are also the well-known Cyclone and High Grade ~ 


properties on Little Herb Lake. It also has options on another group of claims. : 
Most of these claims have been superficially prospected and are known to contain commercial ore values 
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amenable to the free milling process. Considerable work has-been done on several of the claims, and it has bee 
proven that yalues increase with depth. 

® Very rich surface indications have come from the High Grade and Cyclone 
The High Grade Group claims. Several veins have been exposed, all of which show high quality ore. 
One of these veins has been stripped and exposed, and trenched for 700 feet. A shaft has been sunk to a de 
of 50 feet and sensational ore has been found assaying thousands of dollars. There are ample buildings on t is 
group for immediate purposes, and a gang of men is at present engaged in surface operations there. 

10-ton test mill is already on this property, and extensive operations are contemplated. 

On the group known as the Lucky Jack, on the east shore of Herb Lake, consisting of six claims, a 62-foot 
shaft has been sunk, and a cross-cut run at the 60-foot level has been made for 45 feet. Assays made from this 
shaft and cross-cut were as high as $138. 

_A large body of commercial ore is confidently looked for from this development, which has every indication 
of increasing in value at greater depth. This is regarded as a very valuable property which, it is felt, would in 
itself be a good investment at this Company’s capitalization. Buildings on the property are adequate for 
development requirements, and include commodious bunk houses, cook houses, blacksmith shop and a substantial 


hoist. 

Berry ; Development of this group, consisting of four claims, to date, has been 
The River Group extensive trenching and other surface work, Assays have been taken rang- 
ing up to $72 per ton. The ore body on this group has been traced for 500 feet in length with a width of 25 feet. 
It is heavily mineralized and running parallel with it is an extensive sulphide vein. This property was originally 
staked by a prospector of life-long experience and acknowledged good judgment, and is considered a valuable 


asset. 
Extensive development of the three claims comprising this group 
The Sandy Lake Group closed four veins of white quartz, running parallel with the lake for 1,000 
yards over the length of two claims, from which assays have been taken showing good values. 
Sandy Lake is situated west of Herb Lake. The Grass River enters this lake on the south-west and flows out 
at the north-east _end, connecting Sandy Lake with Herb Lake. At this point are Wekusko Falls, which, it has 
been estimated, will develop 500,000 horse power, an asset that would be of immense value in the mineral develop- 


ment of the district, 

. : ‘ " > seas 8s 
Water An unlimited water supply to meet all possible requirements for milling purpose 
and Power is available for each of the various groups. In addition, water power can 


obtained from three different points, including that just mentioned on the Grass River. 
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to the land. Fall rains hold no par- 
ticular terror for the hemp raiser, as 
the rain assists both the growth and 
the retting. 

The hemp, after retting, is gathered 
up by special machinery and conveyed 
to the factory, where it is put through 
a breaking machine which removes a 
large part of the not-needed material. 
It is then put through other processes 
until it arrives at a stage in which 
it resembles tow. It is then baled 
and ready to be turned into the vari- 
ous kinds of twine which it is designed 
to manufacture. 
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The values contained in the ore on the claims owned by this Company are recoverable ave & ose 
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s : % as field labo 
All the Company’s claims were staked by prospectors of long experience and reputation, not work and labor 
ably, George C. Taylor and Jack C. Sieway, a. with the 7 of geological survey | of lays south of the 
reports prospected almost every point in this vast mineral area before staking the claims now owned by Low Aniitude. 
Jack Mines, Ltd. The fact that the claims are distributed as they are is also an advantageous factor in the , At present there are 
Company’s, prospects. lly | tive brick plants in the 
Investment The Company is offering the public a limited number of shares at $1.00 per share, fuly § cated at Estevan, Bri 
paid and non-assessable. After perusing the above particulars it will be unnecessary, . and Prince Albert respe 
offer any persuasive argument to induce prospective investors to take advantage of this limited share issue. The | Sodi 
Company believe that the actual market value of the shares will be exceeded in the near future. The purchase | odium Sulphate 
——e of a our a) has —— aa paid, we are not over-capitalized, we aap ston jacana one seen phe tensive deposits | 0: 
p i ound, and we are spending every dollar invested upon further development work. ese facts shou " a av 
development of the high grade silica ficient guarantee that this is an outstanding iavestuest: lake areas. ae 


sand which is found on Black Island, sa 
Lake Winnipeg. : — —— ee | eer: Dunkirk and at | 
— , Rear Dana. Some twe 


CALGARY (Head Office), VANCOUVER, EDMONTON, 
WINNIPEG, REGINA, PRINCE ALBERT. 


Timber Ample timber for mining and fuel purposes is available in the district. 
Trans oO ti These properties are all immediately adjacent to water transportation 
P rtation Jack group is only 13 miles from Mile 82 on the Hudson Bay railway. 


gravelled government highway from Mile 82 to Herb Lake makes the properties easy of access by team or 
car. This road cost $90,000 to construct, and ends at the Company’s most southerly group of claims. 


Ore Free Milling 


to a smelter. 


Overseas Agencies: 
Prospectors 


LIVERPOOL, LONDON, PARIS, YOKOHAMA, 
HONG KONG, SHANGHAI. 


There are now good prospects for the 


K.C., Vice-Presiden 
» Mtotinra . 


McBride ; 
M. Patrick, K.C, 
Arcola and Estevan. 
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| Saskatchewan Studies 


Its Natural Resources 


Finds Immense Areas of Coal, Clays, Sodium Sulphite and 
Other Minerals Awaiting 
Development 


By HON. T. C. DAVIS, 


Provincial Secretary of Saskatchewan and Minister in charge of 
ober ont eee er in charge of Bureau of 


ASKATCHEWAN has grown so) deposits are estimated to contain in 
rapidly and the development of| the neighborhood of 100,000,000 tons 
the ene oe of “ of hydrous salts. 
province has been carried out on suc! Operations are being carried i 
a big scale that to many of its citi-| a small way at Frederick Pe pt oe 
gens as well as to the outside world,| Dunkirk, Alsask and at Dana. The 
tchewan is looked on as simply} Canadian annual consumption has 
a tuge farm, with wheat as its prin-| been valued as high as one million 
cal and most profitable crop, but/ dollars, mostly imported from the 
ture 


































































































momenal advance in agricul-| United States. One of the 
kept in the shade the truly| to be solved in connection with the 
ble advance in our industrial | Saskatchewan deposits is the cost of 
developments and resources, transportation. 
Possibilities in Saskatchewan Sodium sulphate is used in the pulp 
The people of Saskatchewan are|®"4_ paper industry, glass dye and 
just beginning to discover Sas- textile industries, for the manufac- 
katchewan and its possibilities. Coal,| tre of certain chemicals and to a 
ium sulphate, volcanic ash, clay, small extent for medicinal and tan- 
and sand and gravel are already un-| ™!"& Purposes. | : 
der commercial exploitation, and un- Systematic Study is Need 
doubtedly the many discoveries of Lack of systematic prospecting and 
her materials, both metallic and real development have prevented any 
non-metallic, which have been made accurate knowledge of the value and 


. extent of the many reported discov- 
daring the last few years will lead to eries of minerals. Forecasts would be 


premature at this time, but certain 
indications suggest the reasonable- 
ness of hoping for encouraging re- 
sults upon further investigations. A 
few of these indications or discover- 
ies are briefly reviewed herein, but 
enlargement upon them is unneces- 


sary. 
Gold has been discovered in quartz 
veins on Amisk Lake in what ap- 
pears to be paying proportions. This 
district adjoins the Manitoba bound- 
ary and during the rush of 1912 some 
1,500 claims were staked about this 
lake. Development work has ‘not 
been attempted on more than half a 
dozen such claims. In 1908 a stam- 
pede took place to lac la Ronge, 
where finds of gold-bearing quartz 
and copper sulphides were reported. 
No. development has followed, 


als. 

The great northern hinterland of 
the provinces, lying well within the 
edge of the Cambrian peneplain, is 
similar geologically to northern Man- 
itoba on the one side and northern 
Alberta on the other, both of which 

s have indicated mineral de- 
ts of considerable magnitude and 


ity. 

The ae coal deposits of Sas- 
katchewan are of lignite variety only. 
The chief output comes from the vi- 
cinity of Estevan on the Souris River, 
near the southeast corner of the prov- 
ince. Eight townships in this vicinity 
have a possible 2,000 million tons of 
this fuel. Other deposits exist for 75 
or 100 miles along the Souris River, 
\for over 75 miles in an easterly and 
westerly direction in the illow- 
bunch-Wood Mountain district, on the 
South Saskatchewan River about 100 
miles southwest of Saskatoon. Small 
outcrops are reported at various 
points throughout the province, and 
there are reasons to believe that coal 
of a somewhat better grade may 
exist to the north, near lac'la Ronge 
and the Churchhill River. 

At present the operators find their 
chief markets: within the province 
and in Manitoba. The annual con- 
sumption of coal in the province is 
about 1,500,000 tons, while the an- 
nual output is in the neighborhood 
of 350, tons only. The province 
imports little from the United States, 
but regularly receives from 1,000,000 
®% 1,500,000 tons from the west, prin- 

ly from Alberta. 


Experiment with Briquetting 
For several years experimental 
work on-the briquetting of Saskatche- 
wan lignites was carried on and a 
briquetting plant erected at Bienfait 
by the federal and provincial govern- 
ments acting ig the Lignite 
Utilization Board. e experiments 
have been concluded and the plant 
and processes have been turned over 
to a commercial organization. The 
ant will be remodelled and it is 
d will be in operation at an early 


HE amount of $352,026 was spent 
on the improvement of main mar- 


ing the year ended April 30, 1926, ac- 
cording to the annual report of the 
Department of Highways, issued by 
H. S. Carpenter and submitted to Hon. 
J. G. Gardiner, minister of highways. 

Out of this sum, states Mr. Car- 
penter, “a total of $177,558 was paid 
out under contracts with rural muni- 
cipalities for 523 pieces of road work, 
and construction work costing $174,- 
468 was done by departmental road 
crews on 478 pieces of road. It is sat- 
isfactory to note that this system has 
encouraged the municipalities to ex- 
pend from their own funds certain 
amounts over and above. the contract 
price, and to furnish culverts in many 
eases fully to complete the work. 

In addition to the maintenance on 
provincial highways, there was an 
amount of maintenance of main mar- 
ket roads performed within the boun- 
daries of the rural municipalities and 
also on colonization roads in the un- 
organized areas; 212 miles of road- 
way were maintained in this way. 

Provincial Highways 

The amount expended on the con- 
struction of provincial highways dur- 
ing the fiscal year was $966,890, and 
the total expenditure, since the com- 
mencement of work on this system of 
trunk highway in 1919, to date, is $4,- 
996,952. Owing to unusually heavy 
rains during September, and the ter- 
mination of grading’ operations by 
frost on October 24, we were unable 
to complete our programme of work 


te. 

Southern Saskatchewan possesses 
commercial clay deposits of consid- 
erable promise. The province is par- 
ticularly fortunate with respect to 
that class of raw refractories known 
as fire-clays. Other deposits of ar- 
gillaceous material suitable for man- 
ufacture in practically the whole 
range of structural clay products are 
known to exist. 

The white clays are suitable for 
the manufacture of stoneware, Rock- 
inghamware, and white earthenware. 
Some when washed appear to be ball 
clays, and as such could be used in 
the manufacture of semi-porcelain. 
This is the only district in which any- 
thing approaching ball clay has been 
found in Canada. Various beds of 
white clays can be used alone for 
the manufacture of pottery, such as 
teapots, bowls, crocks and jars, or 
for art pottery of various kinds. For 
the finer grades of ware the clay 
should be washed and screened and 
mixed with 30 to 50 per cent. of pow- 
dered quartz and feldspar. This mix- 
ture would be suitable for the class 
of ware known as Doulton, which is 
made in England. 

Other Clays Are Found 
. The peculiar colloidal clay, benton- 
Ite, occurs at St. Victor, Knollys, and 
on the Man River. 

In the rougher grades of clay prod- 

there are openings for the manu- 

e of fire-brick, stove linings, 
Sewer pipe and electric conduits, pav- 
ing brick, face brick, and all varieties 
burned clay products for structural 

“ts, so that the future of the clay 

Working industry of the province is 

Promising. 

d tecovery of these clays is ren- 
font simple by the topographical 

eatures of the country. 

‘wing to their enormous extent and 
Variety a great deal of investigator 
Work remains to be undertaken wit 
peepee to the Saskatchewan clays, 

th in the field and the laboratory. 
i Owever, a certain amount of pre- 
quimary economic surveying has been 

one, while general geological studies 
tage been made in the Wood Moun- 
in-Willowbunch coal district as well 
48 field work and laboratory tests of 
clays south of the 51st parallel 

of latitude. 

yt present there are only four ac- 

ve brick plants in the province, lo- 
fated at Estevan, Bruno, Claybank 
and Prince Albert respectively. 

Sodium Sulphate Found 
xtensive deposits of sodium sul- 
paste have been found in the alkali 
€ areas of Saskatchewan, notably 
Dunkirk and at Muskiki Lake 
ana. Some twenty of these 


structing 392.9 miles, making a total 








Highways to Solve 
Prairie Market Problem | 7320. %¢.2¢23; 


for the year, but succeeded in con- | 


completed to date. The following |maintaining the 2,000 miles of pro- 
statement shows the amount expended vincial highway completed at the end | construct. 


WINNIPEG __- 


Assurance Co., Ltd., 
Alliance Ass of London, England. 


Law Union and Rock Insurance Co., Ltd. 
New York Underwriters’ Agency. 


Mortgage Investments 


Farm Lands 
General Agents for 
Calgary and Edmonton Land Co., Ltd. 
Canada Saskatchewan Land Co., Ltd. 
Winnipeg Western Land Corporation. 





though deposits of copper ore are] SASKATCHEWAN CLAYS | F 
ence 


believed to exist there. e pres 
of iron has been established, though 


PROVEN VALUABLE 
the amounts are uncertain. Silver — 


has been reported at Fond du Lac, at} Are Now Being Found Suitable 


the easterly end of Lake Athabaska, ; j 
A number of claims have been staked, for OMBlay Bese ae on says 


but very little work has been done. 
A good deal of interest has been 


The great flow of natural gas ob- 
tained at Medicine Hat, a few miles . n 
seat of the Saskatchewan-Alberta - a during the year a 
° i é clay resources, more es a 
in eae hen the rem prents in the Province of Saskatchewan, 


<— shilities | Where in the Southern districts are 
aroused hopes of similar possibilities to be found, clays deemed suitable, 


in Saskatchewan. Some drilling has 

been done in the vicinity of Eastend, | 2° only for the manufacture of 

and it is expected that considerable | Tick, tile, sewer pipe and_ pottery 
ware, but also china clay, which can 


prospecting will be done shortly in ; : 
th i be used in the manufacture of white 
e Lloydminster, Battleford and ware, and possibly some of the bet- 


other districts. ; 
Iron ‘een have been sampled in| ‘ter classes of chinaware. Shipments 


the Prince Albert district and min-|°f clay, have been made to pottery 
eral pigments and mineral waters |CO™panies in Ohio, and the Ceramics 
have been noticed in other localities. | Branch of the Saskatchewan Govern- 
Gypsum crystals have been found a has been carrying out some very 
sparingly in shale deposits. Salt definite experiments, looking to oe 
springs occur in various places, and | U5¢5 of its clay for many commercia 
a small production was at one time | PUFPOSeS. Owing to the large increase 


: in building operations in the West, 
— Sree G Pale lake; near there has Seok a re-opening of many 


sy as of the old brick yards, and those 
conta errs cae ae eae plants which have continuously been 
tributed. The annual production is Althouch th eS good season. 
valued at $60,000. Silurian limestone. ae Saas te ms! nae es 
formations occur about Cumberland | d th hi a aa d ‘el coe 
Lake, and drift, probably from this of wit tee is will come development 
source, is found in the Prince Albert- |°* "°¥ posits. 


University ‘buildings "at Saskatoon |PRATIRIE PROVINCES 

are built from this drift. Quartz and 

granites are found in the pre-Cam- COME FORWARD 
AT RAPID PACE 


brian formations outcropping 
throughout the Churchill basin. Drift 
(Continued from page 25) 
would happen in the event of there 


boulders from these sources are found 
in — parts of the province, and 
are utilized for building and road- 
mthe asks f the P 
e oil shales of the Pasquia hills ; ore : 
present interesting possibilities, not | being a declining market in which the 
only in the distillation of oils, but in | P00! would not be able to protect its 
the production of ammonium sulphate | embers from evident loss is regard- 
as a by-product to be used as a fer-| €d a8 another matter entirely. Then 
tilizer. The vast wheatlands of the| to, there is expressed a certain 
province will shortly demand the | ®mount of doubt as to the ability of 
keeping up of the value of their soils the officials to handle the affairs of 
by fertilizers and this is a possible | Such a gigantic concern to the best 
source of supply. advantage. Generally, public opin- 
Volcanic a has been found in thick | ion in Western Canada is favorable to 
beds at several localities and a de-| the pool, on the showing it has made 
posit has been worked at Waldeck, | to date, but the business community 
the material being used in scouring | is inclined to hold final judgment as 
compounds and cleansers. to its soundness until it has stood the 
test of more varied conditions than 
have thus far prevailed. 
Industrial Development 
Interest in industrial developments 
in Western Canada centres largely in 


ing a western distribution, particular- 
ly in view of the supply of cheap elec- 


Saskatchewan, the Great Wheat Province, Has Provincial | 2; 
: System Financed Without the Aid of too, Manitoba has readily. ‘accessible 
the Municipalities 


too, Manitoba has readily accessible 
pulpwood resources for the founda- 
tion of paper mills and great mineral 
resources which promise early devel- 


and mileage of road constructed each | opment. However, Saskatchewan and 


year since the commencement of work | Alberta are also taking an interest in 


ket roads in Saskatchewan dur- on our provincial highway system in| their industrial possibilities in rela- 











1919. i i i 
s tion to markets and to their supplies 
k 1 * . 
— Expended Comune, | of raw materials and the strides be- 
1019-20 .. .. .. .. .-8 24,884 11.4 ing made in the direction of success- 
Set S's, 6s-dpnes |. ee 26.0 
ae... cae Poe f the 1925 dd 

923 we. we oe oe MBL, l 0: e season, and during the 
1024-25 °. . 1. 1) Siagoraie © deat: COMIng year will take over additional 
1925-26 .. |... 2: 3) "g66;890 «= 92.9 mileage as the roads are taken over 

ust, — from the contractors. 

WENGE Abs: conus $4,996,952 2,000.8 The Saskatchewan provincial high- 


Acting upon the recommendations way system is a system of trunk 
of Wm. Jackson and E. G. Carty, en- | roads, cuper-tmpesd epen the estab- 
gineer and auditor, respectively, for | lished main market road system, but 
the Federal Department of Railways inter-connected, that is to say form- 
and Canals, the Federal Government ing continuous trunk lines in a gen- 
has made payments to the provincial | eral direction, connecting the most im- 
treasurer to the amount of $1,684,394 | portant cities, towns and villages, and 
on account of work performed under | also it aims to connect with the main 
the Canada Highways Act up to De- highways established in the provinces 
cember 31, 1925; the sum of $163,- | east and west, and in the States of the 
966.25 having been received during | Union adjoining the southern part of 
the fiscal year ended April 30, 1926.| Saskatchewan at the International 
The sum of $121,860 still remains to | Boundary. 
be earned before we receive payment] The cost of construction of the pro- 
in full of the amount allotted to the | vincial highway system has been 
province of Saskatchewan under the | borne by the provincial government, 
provisions of the Canada Highways |with the aid of the federal govern- 
Act, namely the sum of $1,806,255. ment. In no case have the municipali- 

During the season of 1925 the as- | ties been called upon to contribute any 
sistant field engineers secured pre- | Share of the cost of construction. A 
liminary engineering information on | similar principle has been followed 
686 miles of road, and the total mile- | with regard to the maintenance and 
age of road profiled to date on our | renewals on that portion of the sys- 
provincial highway system is 2,953. | tem completed and taken over, the 

Arrangements have been made to|cost of maintenance being borne 
continue construction work on pro- | Solely by the government. The muni- 
vincial highways during the year |cipalities have not been called upon 
1926-27 on much the same scale as in| to contribute towards the mainten- 
the previous year, without assistance |ance and patrol, neither has the fed- 
from the federal Department of High- | eral government contributed anything 


of 2,000.8 miles of provincial highway | ways. The maintenance branch is now | toward the maintenance or patrol of 


the highways which it has assisted to 
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Stocks and Bonds 


Investment securities bought and sold on exchange in Toronto, Montreal, New York 
and London, England. 


Fire, Hail and Casualty Insurance 


Private wire connections Montreal, Toronto, New York. 


Representing: 
Northern Assurance Co., Ltd. 
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Brick Plant at Estevan. 





ful development are both interesting| olis in meeting the demands\jof the 
and important. ( retail trade for more convenient 
Interest in industrial development} warehouse facilities from which to 
on the prairies has been increased| draw supplies to fit in with the mod- 
with the opening of the Panama| ern tendency of maintaining smaller 
Canal and the growing importance of | stocks. 
Vancouver as a distributing point to 
the prairies. This has affected Winni- 
peg to a larger extent than the other 
cities, not only because of her posi-|ing harness and saddlery, two making 
tion as the gateway to and from/|trunks and valises, and one making 
Eastern Canada, but because the/| other leather goods. In the harness and 
regional distributing centres in Al- saddlery industry, the province ranks 


Manitoba’s Leather Plants 
Manitoba has 25 establishments mak- 


third in the Dominion, according to sta- 


berta and Saskatchewan have also|;:.,: : : 

. ; onde tistics compiled by the Industrial De- 
been increasing their importance at|yelopment Board of Manitoba, from the 
the expense of the Manitoba metrop-| government census. 





The Western Empire 
Life Assurance 
Company 


THE SPLENDID PROFITS 
which this Company is paying to 
its Policyholders will be further 
increased as a result of the HIGH 
INTEREST EARNINGS of the 
Company, itt MODERATE EX- 
PENSES and exceptionally LOW 
MORTALITY experience. 


Some very attractive contracts 
will be given to agents who. can 
produce good business. 


“ 


Head Office: Winnipeg 


SASKO-WAINWRIGHT 
OIL & GAS LIMITED 


Head Office — Saskatoon 


Authorized Capital, 500,000 Shares Non-par Value 
First 100,000 Issue Selling at $1.00 Each 
Competent Board of Directors 


Sasko-Wainwright selected their drilling site after 
several producing wells were drilled in the field, thus 
taking advantage of experience gained. 
a believe we have one of the best locations in the 
eld. 
First site three-quarters of a mile south of B.P. 3 and 
Edmonton-Wainwright. 
When the company is fully financed, shareholders will 
have control. No one or small group will have control- 
ling interest. This we believe is a decided advantage 
for investors. s 
Estimated paid up capital when financing is compiete 
is approximately $350,000.00. 
We propose to drill from five to eight wells in 1927. 
Total holdings when complete, 2040 acres on govern- 
ment surveyed structure. , 
Canada expends $37,000,000 annually for oil. Invest 
in this company and get a share of the flowing cash. 
“The significant feature of the Wainwright district i 
that no well has been completed to date and found 
dry.” — Col. R. B. Harkness, Petroleum Technologist. 


Write for Syllabus with full information, or fill in 
application below. 


CANADIAN FISCAL AGENCIES 
501 Canada Building, Saskatoon, Sask. 


Gentlemen: I hereby apply for shares non-par value 
of $1.00 each of fully paid up stock in the Sasko- Wainwright Oil 
and Gas, Limited, at $1.00 per share. 


Applicant 
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Dr. Charles Camsell (left) Deputy Min- 
ister of Mines, and A. J. C. Netell, Fed- 
eral Geologist, inspecting clay deposits 
at Willows, Saskatchewan. 





























































M. P. Tullis, Fields Crops Commissioner for Saskatchewan, 
in a corn field in the Foxleigh District, Saskatchewan. 


“GREEN MEADOW FOOTSTEP” 


Grand Champion Clydesdale Stallion, owned by University 


of Saskatchewan. 
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Fishing party at Valeport, Last Mountain Lake 


c 


> 





9 


its twenty-first birthday Saskatchewan has 
made most remarkable economic progress, 
but her other resources are 60 promising 
and of such a varied nature that her future wel- 
fare is assured. Up to the present time agri- 
culture is leading by far any of the other indus- 
tries of the province. Saskatchewan occupies the 
remier place on the continent as a wheat-grow- 
ing province or state. For some years this prov- 
ince has led the other provinces of the Dominion 
by producing more than half of the wheat har- 
vested in Canada. She also leads all the states 
of the American Union in wheat production. In 
1925 the’ wheat produced in Saskatchewan 
amounted to 240,551,000 bushels. This year the 
estimated yield is about 210,000,000 bushele. 


Commanding Position 


Besides her commanding position in wheat 
growing her agricultural industry branched off 
in many other lines. Besides winning the world’s 
prize for the best wheat eleven times in fourteen 
years, many prizes were won by coarse grains 
grown by Saskatchewan farmers in competition 
with grains of the other provinces, at the Toronto 
Royal Show in 1925. There has been marked prog- 
ress in all branches of the live stock industry. 
No finer horses, or better cattle and sheep can 
be found in the Dominion than are now raised in 
Saskatchewan. Saskatchewan is now an exporter 
of horses rather than an importer and many car- 
loads of cattle are shipped out of the province 
annually. The production of bacon hogs is becom- 
ing an important side line on many farms and 
the quality of the animals raised is steadily im- 
proving. The bacon type of hog is receiving much 
attention and this phase of the live stock industry 
is greatly stimulated by the grading process. 


Dairying Industry 


The dairying industry is one of the flourish- 
ing branches of agriculture. Eighty creameries 
handle .a large proportion of the cream of the 
province and relieve the farmers of the trouble 
of arranging facilities to make their own butter. 
This year there is every indication that the 
amount of creamery butter manufactured in Sas- 
katchewan will be over 18,000,000 pounds or more 
than 2,000,000 pounds in excess of last year. 
Besides the creameries there are 8 cheese factor- 
ies in operation. In 1925 the output of cheese 
was 239,000 pounds. In 1925 Saskatchewan butter 
carried off the gold medal for salted butter and 
a silver medal for unsalted butter against Empire- 
wide competition at the London Dairy Show, Eng- 
land. With the successses attained in the growing 
of fodder crops like sweet clover, corn, alfalfa, 
timothy, and other grasses, the winter feed prob- 
lem is practically solved and we can look for- 
ward to still greater operations in the dairy 
industry. 


Agricultural Development 


The success of agricultural development has 
been so marked that it has cast into the shade 
the great potential wealth that lies in Saskatche- 
wan’s natural resources. Even many of the people 
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Rapids on Churchill River, Northern Saskatchewan 








of the province are unaware of the possibilities of 
wealth presented by the development of indus- 
tries that will utilize the raw products discovered 
in many parts of the province that will yet be a 
potent factor in the province’s wealth. Coal, 
sodium sulphate, volcanic ash, clay deposits are 
already under commercial exploitation and the 
many discoveries of other minerals both metallic 
and non-metallic, which have been made during 
the last few years, should lead to further reserves 
of economic minerals. In addition to mineral re- 
sources, forest limits, clay deposits, water power, 
lakes and rivers with abundance of fish, mark the 
impertance of Saskatchewan’s wealth in natural 
resources. 


. Forests 


FORESTS. The forest wealth of northern Sas- 
katchewan is not generally known to the people 
outside of the province nor to many of its citi- 
zens, as their attention has been drawn more 
toward agricultural pursuits, but there are mil- 
lions of feet of lumber of commercial value as 
well as millions of cords of fuel and small pulp- 
wood in these vast northern tracts of timber. The 
most conservative estimates place the extent of 
Saskatchewan’s marketable lumber at nearly 
eight billion board feet and the pulpwood at sev- 
enty-two million cords. In addition to the lumber 
and pulpwood there are millions of cords of small 
timber that can be used for fuel, fence posts, 
railway ties, mine supports, etc. 

In 1924 the value of the cut was $1,466,572. 
Many of the timber areas are not yet within reach 
of a market but with the establishment of com- 
munications these districts will prove valuable 
assets to the province. 


Fishing Industry 


FISH. It has been pointed out by Commissioner 
Wallace of Manitoba that the fish industry even 
now is a paying proposition and can be made a 
permanent one in Saskatchewan and one that 
would yield profitable returns as every fresh 
water lake in Northern Saskatchewan abounds 
with the finest of fish. There is a combined area 
of probably five million acres of these fresh 
water lakes in Saskatchewan. The chief varieties 
caught are whitefish, trout, pike, pickerel and 
mullets. 

The remoteness of the fishing districts and the 
lack of transportation facilities have hitherto 
hindered the development of the fishing industry; 
but even in the face of these obstacles the value 
of Saskatchewan fish caught and marketed in 
1924 was $482,492. With the removal of these 
marketing handicaps that at the present time 
prohibit the exploiting of euch valuable districts 
as Wollaston, Reindeer, Athabasca, Hatchett, 
Black and Cree lakes whose waters are most lav- 
ishly stocked with many varieties of fish of excel- 
lent quality, the ultimate success of this very 
important industry is practically assured. 


Water Power 


WATER POWER. Saskatchewan is particu- 
larly fortunate in the matter of water power. 
There are many fast running streams in the 
northern portion of the province that are capable 
of producing several hundred thousand horse 
power of energy while other smaller and slower 
streams would aye a very serviceable amount 
of energy with but little cost. It is estimated that 
there are over one-million horse power of energy 
stored in the northern rivers of Saskatchewan 
and if once developed would be a very cheap 
power for industrial development. Already con- 
sideration has been given to the development of 
one or two power sites in the northern rivers in 
connection with prospective mining developments 
in Northern Saskatchewan and Manitoba. Further 
settlement and development of the northern part 
of the province assure the future utilization of 
the extensive waterpower resources. 


Minerals 


MINERALS. Besides agricultural resources 
Saskatchewan has valuable mineral resources. 
For so young a province whose time has largely 
been taken up in organizing and settling agri- 
cultural districts the advance in the development 
of mineral resources has been very creditable. 
Coal is at the present time the leading mineral 
in Saskatchewan as there are such large deposits 
and generally easy of access in all parts of the 
province, that it has been readily mined for local 
consumption. The annual output of coal which 
is largely lignite is about 480,000 tons. Though 
most of the larger deposits are found in the 
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southern parts of the province there are reasons 
to believe many deposits of a better grade are to 
be found in the northern parts, especially around 
lac la Ronge and the Churchill River. As a result 


of successful briquetting experiments with Sas- _ 


katchewan coal early operations for this particu- 
lar industry is looked for. 


Clays 


CLAYS. The many deposits of clays found in 
Saskatchewan are of great commercial value 
owing to the great variety. Coarse clay suitable 
for tiles and bricks is found in abundance in 
many parts of the province, particularly in the 
south, though there are deposits in the more 
northern portions. Refractory clays or fire-re- 
sisting clays used in the making of fire boxes, 
furnace linings, etc., can be supplied in large 
quantities, while the finer grades necessary for 
the making of porcelain or semi-chinaware, are 
easily obtained. The province is particularly for- 
tunate in this resource as no other province in 
the Dominion can boast of such varieties of clays 
as exist in Saskatchewan. 


Other Minerals 


OTHER MINERALS. From investigations 
made Saskatchewan has deposits of other min- 
erals that will oo profitable when developed. 
Gold has been discovered in quartz veins on the 
Amisk Lake in what appears to be paying propor- 
tions. The presence of iron has been discovered 
in different parts of northern Saskatchewan. Sil- 
ver has been reported around Lake Athabasca. 
Extensive deposits of Sodium Sulphate have been 
found in alkali lake districts of Saskatchewan. 
Some twenty of these deposits are estimated to 
contain in the neighborhood of 100,000,000 tons 
of hydrous salts. Sodium sulphate is used in the 
pulp and paper industry, glass, dye, and textile 
industries, for the manufacture of certain chemi- 
cals and to a small extent for medicinal ahd tan- 


mae purposes. In addition to these lime, oil 
me =. and volcanic ash are found in several 
ocalities, 


Game and Furs 


GAME AND FURS. The wooded areas of 
northern Saskatchewan abound in moose, deer and 
caribou. Black bear are very common and cinna- 
mon or brown bear are occasionally found. Under 
protection the elk, whose numbers were steadily 
diminishing, are ‘becoming plentiful. Timber 
wolves are to be found in plenty in the north 
while the coyote is an inhabitant of almost all 
parts of the province. 

Among the smaller fur-bearing animals suit- 
able for game may mentioned the skunk, 
weasel, fox, both red and black, beaver, otter, 
mink and muskrat. The number of muskrat taken 
in Saskatchewan in 1925 was 856,829; weasel, 
87,816; coyote, 31,009; red fox skins, 7,810; skunk, 
9,117; mink, 5,635; beaver, 5,001; badger, 5,008; 
silver black fox, 368. The total number of pelts 
taken during the year was 1,016,527, valued at 


$1,804,051. 


Saskatchewan is a paradise for the wing-shot 
as there abound unlimited numbers of game birds. 
Ducks and geese are very plentiful, being found 
around all the lakes and sloughs throughout the 
province, partridges and prairie chickens are in 
such numbers that affords ample opportunity for 
the marksmen to demonstrate their skill in this 
form of en. The season for game birds is open 
in the fall when the weather is usually clear with 
days of bright sunshine and starlight nights. 


Industrial Prospects 


_ INDUSTRIAL PROSPECTS. Practically all 
industries located in Saskatchewan are related 
to or dependent upon agriculture, consequently 
the industrial development of the province up to 
the present time is largely a reflex of our agri- 
cultural development, but there are fine oppor- 
tunities for the development of industries that 
will utilize our natural resources and manufac- 
ture into the finished product many things that 
are now being imported. 


Mineral Resources 


The mineral resources of the province are only 
beginning to be known, and prominent among the 
possibilities is the outlook for oil and gas. At 
present excellent opportunities are offered for 
the manufacture of clay products on a large scale, 
as there are coal deposits that would supply fuel 
for power in close proximity to the clay deposits. 
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Canada the Coming 
Country, Ahead of All 
in’ Mineral Production 


English Engineer of Wide Experience Gives Some Inter- 
esting Views on Canada’s Mineral Wealth and 
London’s Participation in Its Development 


PRESENT APATHY DUE TO IGNORANCE 


Skepticism and Pessimism Rampant in Minds of Brokerage 
Fraternity and General Public Deplored — Have Little 
Knowledge to go on — Must be Enlightened 











Canada wants more British capital to participate in the development of its 
mineral resources. Two reasons dictate this, that is, English mining money has a 
‘way of playing the game that appeals to Canadians; second, Tmaperialists look upon 
it as desirable from an empire point of view. 

But to date, Canada has had little of this proper kind of money. Recently The 
Financial Post in commenting upon this, pointed out that Canada’s experience 
to date has not been the most satisfactory. 

_ This article has invoked a valuable contribution from H. S. Denny, C.B.E., a 
member of the council of the London Institute of Mining and Metallurgy, as well 
as New York and the Mining Society of South Africa. Mr. Denny is fairly well 
known in Ontario because of his associations with Tough-Oakes-Burnside and 
‘Moneta Mines and in British Columbia with the Big Missouri, Forty Mine and 
others in Portland Canal area. _ 

' Mr. Denny sees a change coming over the London market attitude and he is 
doing his part in accelerating this good work. His article, which follows, is inter- 
‘esting. In passing it might be noted that The Post in speaking of English engi- 
neers never having a good word to say about Canada’s potential mineral wealth, 
the term was a general one. There are exceptions to all rules and Mr. Denny is 
known to be one of the few exceptions in this case——Mining editor. 


1@th November, 1926. until a few English companies were 

To The Editor, successfully operating in Canada and 
Financial Post, advertising their results in England 
549 University Ave., ¢ as they do in the case of the South 
Toronto, Ont. African Mines, that the ignorance 
Dear Sir: complained of was likely to continue. 

In the course of a very informative I understand from reliable sources 
digest of your issue of November) that the percentage of British capital 
12th I was surprised to read yoyr/invested in the mining industry in 
remarks referring to the recognition| this country is — small, and 

iven to Canada’s Gold Mines by Lon-| it appears to me, from all I can learn, 

ion, and suggesting that London ap-/| that the steps being taken to increase 
peared to take more interest in de-|the British holding are neither com- 
preciating Canada’s gold mines than} prehensive enough nor sufficiently 
rwise. In the course of your re-| well formulated to have any hope of 
marks you say: “London engineers | achieving that object. 
have never had a good thing to say 
for Northern’ Ontario’s gold mines.” 
“Never” is a very comprehensive 
term, and like all general statements, 
_Iam sure you will agree with me that 
this one is wrong. 

In the past six years I have made 
many visits to this country, and in the 
course of these visits, have ins 
a number of mines, not only in the 

.big camps such as Porcupine and 

‘Kirkland Lake, but numbers of others 
even as far west as the Premier Mine, 
in Columbia. It may surprise 
you to know that it has been not only 
a pleasure but what I conceive to be 
a duty to say many very pleasant 
things, not only about the mines, but 
about the men handling them and the 
methods employed and the general 
efficiency of the operations, and as 
proof of that I can refer you to a 
number of statements which have ap- 
peared in the press in England from 
time to time stating these things in 
unmistakeable terms. I would go 
even further and say that of all the 
British engineers I have met who 
have visited this country, the major- 
ity of them share the views which I 
have indicated as being my own in the 
above remarks. 

Mr. David Wilkinson is an old 
friend of mine, and I think it highly 
improbable that he could have ever 
made the statements attributed to 
him in your notes. Nevertheless I am 
bound to admit that in London there 
is a scepticism and a pessimism in the 
minds of the brokering fraternity and 
the general public regarding Can- 
adian mining that is deplorable. Most 
of the men with whom I have talked 
have not formed their opinion on any 
basie or concrete instance or property, 
and in fact, most of them know very 
little about existing conditions in Can- 
ada or the progress that has been 
made in the mineral industry in the 
ey few years. They usually begin 
y talking about the Grand Trunk 
swindle, as they call it, and they talk 
largely and rather widely about the 
unreliability of all Canadian mining 
ventures ahd mining people. 


Within the past few months I dis- 
cussed this very question with one of 
our leading financial newspaper ed- 
itors and he agreed that the publicity 
given to the progress of mining in 

nada was so little that one could 
expect nothing else but ignorance 


from the public, and he added that 
$ 5 will bring you 
| The Financial 


Post for the next 
twelve months. 



















































may get the opportunity to say some- 
thing I was glad to note, and I sin- 
cerely hope that not only Premier 
King but other influential Canadians 
visiting London will lose no oppor- 
tunity of arousing in the minds of the 
people at home an interest that is 
commensurate with the importance of 
the developments here. 

In the past few years I have visited 
a good many mining companies, and 
for many years was resident in South 
Africa as general manager of one of 
the leading groups, and it may be of 
some little interest to you to know 
that I regard Canada as beyond all 
peradventure of doubt or question to 
be the coming country ahead of all 
others in the rapid expansion of 
its mineral production, and _ in 
proof of the sincerity of this state- 
ment I have invested capital for my- 
self and for my friends in Canada, 
and purpose putting in the bulk of 
my time within the next few years at- 
tending to the interests already ac- 
quired and those which we hope to 


ire. 

Sake; therefore, don’t let it be said 
that it is the fault of the engineers 
that Canadian mining is not popular 
in London. But unless some of the 
public men disturb themselves, it will 
become a self-imposed duty upon some 
of the engineering fraternity them- 
selves to endeavor to enlighten the 
English public as to the great possi- 
bilities and the great future of this 
country. 

I am not saying that wildly op- 
timistic and grossly exaggerated 
statements regarding the industry 
will be approved of, or that support 
will be given to those who submit pro- 
paganda of that nature, but every- 
thing that can fairly be done to secure 
proper participation by Great Britain 
in the further developments of this 
industry will be done by at leaxt one 
engineer. The Empire Mining and 
Metallurgical Congress in ugust 
and September, 1927, promises to be 

(Continued on page 386) 





DALHOUSIE’S THIRD WELL 

Dalhousie oils will soon start its 
third well in Turner Valley field. No.’s 
1 and 5 are drilling and the new well 
will be known as No. 6. No. 5 is down 
2.870 ft., No. 1 is at 3,600 ft. and a 
heavy drilling outfit is being installed. 
Dalhousie is controlled by Royalite oil, 
an Imperial oil subsidiary. 
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The above picture shows a section of Turner Valley oil field, south of Calgary. 
It is taken from the north end of the field and shows the Vulcan well which just 
came in with a flow of wet gas giving around 250 barrels of naphtha daily. In the 
foreground is Spooner Oils, controlled by the same people as control Vulcan. Mr. 
Spooner, president of both Vulcan and Spooner Oils, homesteaded this ground. To 
the east of Vulcan is Dalhousie No. 3, which company is controlled by Imperial Oil. 


Dividends 5 Canadian =. 
Mines, 16 Million, 1926 








Leading Mine Dividend Payments, 1926; equal amount. 

Con: Smelters i ..56...3.¢6.: $4,816,614| International Nickel last year re- 

Hollinger .......sseseseveves 3,378,800 | sumed common dividends and paid 

~~ Niekel cere ecccceesersoce Tao out on preferred and common $2,074,- 

Seemsian Seti atta achaledatis dackddiabale 1,906, 451 and in the first three quarters of 
ere eee yen ae res this year $2,911,143, with another 50 
: o7 | cents per share coming on the com- 

SOtRl DMMB se ois o.sic'n c caidtives $16,450,927 | mon. Premier pays 32c. per share on 


Much attention is called to Premier! 5,000,000 one dollar shares, or $1,- 
Gold Mines because of its sensational | 600,000 yearly. 
dividend record of over $9,000,000 Smelters this year has paid $1.50 
paid out in about five years. For this| in regular dividends and two bonuses, 
reason it is generally referred to as| $5 and $3, or $9.50 per share in all. 
the greatest dividend payer in B.C.;| There is no preferred out. Hollinger 
yet Consolidated Smelters, in 1926,/ is paying $1.30 per year on $4,920,- 
has distributed $4,816,614, or about | 000, $5 shares. Dome is also a heavy 
half of Premier’s payments to date.| dividend payer, distributing $476,667, 
Hollinger last year distributed $4,-| or 50c. per share quarterly, or $1,906,- 
378,800 and this year will pay out an' 668, or $2 per share yearly. 


SILVER-LEAD FIND 
NEAR THE SOO MAY 
REVIVE OLD AREA 


Seven-Foot Vein in Section 





Keora’s Holdings of South 
Keora Worth $175,000 Over 
Keora’s Valuation in Market 
Rather an interesting situation 
exists in the market for shares of 
Keora and South Keora. Keora 
with a capitalization of $2,500,000 


is selling at 18c. or a valuation of 


ee ; —- owns a ne oto 

w 
selling 9 oy Standard edleane Not Far From Old Bruce 
at 25c., which puts a valuation on Copper 


Keora’s holding of S. Keora, of 
$500,000 or $175,000 more than the 
valuation of Keora. 


ONTARIO’S GOLD 
PRODUCTION UP 
MILLION DOLLARS 


Porcupine Millheads Show 


The silver-lead discovery made in 
Dunn’s Valley, 20 miles east of the 
Soo, Ont., is opening out in an inter- 
esting way, says the Soo Star. About 
65 ft. of tunnelling has been done on 
the vein which is 7 ft. wide and values 
are said to be high in lead with a 
fair silver-gold content. 

This discovery is not far from the 
famous Bruce es mine, which was 
operated as early as 1848 and pro- 
duced ore estimated to run as high as 
$7,000,000. In the same township as 








: that in which the silver-lead discov- |' 
F alling Off Though Ton- ery was made is found the old Havilah 1 
nage J umped gold mine and assays of the ore of this 


property make it appear quite reason- 

Northern Ontario’s gold produc-| #ble that important values in silver 
tion for 10 months of 1926 shows an mod gold may be proven in the dis- 
increase of $1,100,000 over the same! of from $6 to $19 per ton is reported 
period of 1925. Kirkland Lake shows| to have been obtained with a silver 


an increase of $1,300,000 «| content of around six ounces. 
glia & dictions aiage ae both | __It is in this immediate district that 


cases there has been a material in- 
crease in the tonnage. 


The Porcupine decline in valuation 
is due to the treating of a lower grade 
of ore. For the ten months of this 
year the average per ‘ton fell to 
$7.62 for the camp or nearly 70 cents 
per ton lower than the average for 
ten months in 1925. 


Kirkland Lake average for ten 
months was $14.26, or an increase of 
21 cents per ton in the average mill- 
heads while the tonnage went up 
100,000 tons. The improvement is 
due to the starting of the Kirkland 
Lake mill, to a better extraction at 
Tough Oakes Burnside and also the 
Wright 





work in America was done, the first 


Murray and Logan, having made a de- 
tailed investigation of the area in 
1847. Murray discovered in the area 
a thick sequence of Precambrian sedi- 
mentary rocks, not theretofore known 
to geologists, which he and Logan 
named Huronian. The district thus 
became known as the original Huron- 
ian district, which leaves little to be 
said in describing the general forma- 
tion of the area. There are, however, 
numerous and occasionally extensive 
occurrences of Keewatin basic in- 
trusives. 
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expansion at Lake Shore, September .. ..... 41,516 618,820 14.80 
an pst and em Hughes and a! October .. ...... 50,260 634,254 12.61 
tter recovery at Argonaut. —— 
It is rather surprising to find the | 10 mos. ..........409786 541383 1426 
Porcupine Camp falling back as much | Year 1925 ..::::::388,235 6,403,289 14.00 
as it has, because = “a this year wre! m eons ing we 
added three new mills, Ankerite, Pay- MOS, 26 -+.-+00s 049, 982, 
master and March, besides, Vipond| Yeur‘toa . s...c-Ba00;864 $0,208,648 


doubled its tonnage to 300 daily. Un- 
doubtedly, Hollinger is the big factor 
and probably the final figures for the 
vear will show a material increase 
in the attached totals as Hollinger 
works on 13 weekly periods, and for 
this reason the figures will be sub- 
ject to revision. The totals of ton- 
nage and values are compiled by the 
Statistical Branch of the Ontario De- 
partment of Mines. 

The figures are given by months 
as follows: 





















Porcupine 


Aver. 

Month Tons Value Per ton 
January .. .... 269,825 $1,946,563 $7.22 
February .. ... 242,510 1,980,919 8.80 
March .. .....- 2,853,829 8.73 


F. J. CRAWFORD 
S.J. McGRATH 


MEMBERS STANDARD STOCK 
AND MINING EXCHANGE 


STOCK BROKERS 


10 JORDAN STREET 
TORONTO, CANADA 
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2,081,281 7.35 


20,188,736 7.62 
20,383,594 8.30 
20,886,615 8.25 





Ten months ... 2,639,438 
10 mos., 1925.. 2,472,876 
12 mos., 1926. . 8,016,178 


Kirkland Lake ( 

Tons Value Per ton “ sa 

January 84,167 $575,128 16.88 Cable Address Service 
sit ody vd $3,718 506,789 15.00 
Siete 5cs. odklaied 39,927 513,617 12.86 
AGG sins. ake vee 41,197 617,184 14.98 
Rte aks > wehenee 42,399 635.265 14.98 


550,288 


pe 


At the Havilah a gold content 


some of the first geological survey | 
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Spending $75 


No. 48 


0,000 on 


Mill for 90-day Test 
of Flin Flon’s Ores 


Manitoba to Frou 


Manitoba is coming to the front 
as a mineral province. 

In this issue will be found an 
interesting article on Flin Flon 
copper-gold-zine property and the 
heavy expenditure undertaken to 
test out the ore. 

This week. sees the first public 
offering of shares in the Central 


Manitoba mines, which with Cry- 
derman property of Mining Cor- 


poration and Eldorado mines, 
make up the principal groups of 
the camp. 

Private sales of Eldorado shares 
has been going on in Toronto for 
some time but the Central Mani- 
toba is the first offering through 
a brokerage house. Others may 
follow. 


NEW VULCAN WELL 
NOW GIVES VALLEY 
THREE PRODUCERS 


Are 





Indicated Earnings 
Around $1,000 Per 
Day Gross 


The bringing in of the Vulcan well 
not only gave the Turner Valley field 
its third large naphtha producer, but 
has also proven up a large additional 
acreage, as the Vulcan is about one 
mile northwest of the first producer, 
Royalite No. 4, and farther north but 
not so much west of McLeod No. 2, 
the second producer. 

‘ Vulean obtained production at a 
depth of 5,004 feet. A few days later 
a very high pressure of wet gas was 
encountered which blew the drilling 
tools up some distance from the bot- 
tom of the hole, where they became 
lodged, and completely cut off the 
gas. Work was at once started in 
an attempt to release the cable from 
the lodged tool and then proceed with 
the task of fishing it out. When the 
line was released the tovl was evi- 
dently jarred loose and the well blew 
in with a flow of wet gas estimated 
at ten million cubic feet. The well 
was immediately connected with the 
Smith Separator, and is now produc- 
ing 250 to 300 barrels of high grade 
— of about 54 degrees Baume 

aily. 
' Earn $1,000 Daily 


As this gasoline is worth $4.00‘a 
barrel at the well, it will be seen that 
the revenue from this single well will 
be over a thousand dollars a day. 

If might be noted that the capital- 
ization of the Vulcan is small, being 
$250,000. Further, there is every 
reason to believe that the flow of wet 
gas from the Vulcan well will be 
maintained for an indefinite period 
judging from the ormance of the 

alite No. 4 in the same field. This 
well came in with 17,000,000 cubic 
feet of wet gas about two years ago, 
from which 500 barrels of high grade 
gasoline is daily extracted. The flow 
has been steady and continuous since 


officers of the Geological Survey,’ it blew in. 


Drill Second Well 


Just previous to the coming in of 
Vulcan well the stock was selling on 
the Calgary Exchange at $3.25. To- 
day the stock is selling at $7.00. The 
revenue from the well will allow the 
directors of the company to pay divi- 
dends to shareholders as well as fin- 
ance the drilling operations on their 
No. 2 well. 

The Vulcan well is situated about 
a mile northwest of the famous Royal- 
ite well, and its coming in has proven 
a new territory, or rather enlarged 
the old one. Other wells in the field 
are at interesting stages and encour- 
aging news is expected to be contin- 
uous from the Turner Valley from 
now on. 





| Building Equipment Taken 


‘ Over Long Route in 
Three Months 


READY IN MARCH 


Mill Designed as Result of 
Denver Tests, and if Success, 
Large Tonnage Will 
Follow 


H. P. Whitney interests of New 
York and California, operating under 
Minerals Separation Co., are spending 
$750,000 on taking in and construct- 
ing a 100-ton mill at Flin Flon mine, 
Northern Manitoba, to make a mill 
test of the ore before going ahead 
with the erection of a mill of large 
tonnage. The test mill will be oper- 
ated 90 days and scrapped. If the 
test is up to expectations, the mill is 
of no use to such a mine of such huge 
tonnage. If the test is a failure, then 
the mill is no use and millions will 
have been saved. 

The last boat load of 70 tons of 
freight for Flin Flon arrived at Stur- 
geon landing two weeks ago, and has, 
by now, reached the mine, making a 
total of 760 tons transported in less 
than 90 days. This is a remarkable 
achievement, as the freight had to be 
taken from: The Pas 120 miles by boat, 
then across a 16 mile portage by 
team, then by boat 40 miles across 
Athapopuskan Lake, then 4 miles by 
team to the mine. 

Mill Building Ready 

Work at the property is progress- 
ing rapidly and the new building, 120 
by 180, for the mill is completely fin- 
ished, and with the exception of a 
small amount of cement work every- 
thing is now in readiness for the 
heavy machinery, which will be trans- 
ported by teams as soon as the freeze 
up is on and travel is safe. 

It is expected that with good luck 
the mill will be in operation not later 
than March 1, and this will give the 
Whitney people ample time to make 
the necessary experiments they de- 
sire. 

The mill will, in all probability, 
handle about 100 tons per day when 
fully completed, and will be an exact 
duplication of the larger ones to be 
later installed. 

_ There is a large force working, cut- 
ting cord wood and prone for the 
operations when the mill is ready. 

Verify Previous Tests 

The test now being made is to veri- 
fy the laboratory tests made, which 
have been very successful, and is 
really a precaution to avoid mistakes 
so often made; also where the initial 
outlay is as great as in the case of 
the Flin Flon, it is a well justified 
course and a very sane one, If more 
operations were placed upon this 
basis there would be fewer failures 
in the mining business. 

The magnitude of the Flin Flon op- 
erations will not be appreciated until 
the larger development is under wa 
as the building of the railway. will 
take at least two years, and as the 
Whitney people will not ask for the 
railway until after the completion of 
the present tests it will probably 

(Continued on page 36) 
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SATISFACTION AT SMALL COST 


Head Office Management 
Secretarial Duties 
Accounting 


Stock Registration and Transfers 
One Fee covers all 


THE VENTURA CORPORATION, LTD. 


FINANCIAL AGENT 


67 Yonge Street 





244 Bay Street 


TRUSTEE 


upon experience d 
more than half a century for the a 
chase and sale of all securities. 
respondence invited. Direct wire con- 
ns. 
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rial Increase in Footage 
Accomplished 


7%, MILES OF WORK 


Higher Tonnage, Increased Ef- 
ficiency and Completion of 
Much Dead Work Are 
Factors 


Some interesting facts stand out 
in the recent Teck-Hughes report, 
now that the complete figures are 
available. Perhaps the most import- 
ant is the decline in costs. These have 
been and, for that matter, are still 
high. However, Manager D. L. H. 
Forbes made a heroic reduction in the 

t year and better things are to be 
fooked for. 

The future of the enterprise seems 
dependable on two things, increased 
tonnage, which is coming, and lower 
costs, which, in a measure, will nat- 
urally follow the former. However, 
Manager Forbes this year has shown 
that, as the mine opens out, efficiency 
will also play a part in ne costs 
and piling up profits. Costs for the 
fiscal year of 1925-6 fell $2.23. The 
tonnage handled was -nearly double 
that of 1924-5, so that this would pro- 
vide a portion of the cost decline. 


It is evident, however, on looking 
over the report that the drop was 
much greater than the mere 
indicate. The following table indi- 





cates this: 

~ Total 
1924 1925 1926 todate 

ft. ft. ft. ft. 

Drifting ...... 4.240 1.127 5.915 23.063 

: Crosseuts ...... 1,581 758 1,835 10,692 
Raising ........ 121 144 926 2,341 
Winzing ....... 4 13 6 1,099 
Shafts, station.. 368 1,204 71 «2,749 
6,314 8,246 8,753 39,944 


Diamond drilling to date, 10,403 feet. 

Development in the mine, it will be 
seen, was, in the amount of footage, 
more than double the year previous, 
while diamond drilling totalled 6,000- 
ft. It is true that the bulk of this 
effort was in less costly lateral work, 
while in 1925 shaft sinking cost was 
high. Teck-Hughes has now 7% miles 
of underground work and besides 10,- 
403-ft., or near two miles, of diamond 
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111,822 
478,073 


—_—_ 


Net profit 


Pi, ci ednae, weneeesseac 





Decline in Teck-Hughes 
Costs is Greater Than 
Indicated by Report 


Work in Mine Shows Mate-| poischatel Mines - 





It is officially announced that Bois- 
chate] mine has concluded a deal for 
finances that will immediately pro- 
vide the company with a substantial 
treasury. The names of the under- 
writers have not been made public. 
This will be followed by an aggressive 
mining operation, presumably on the 
group adjoining Towagmac. The com- 
pany has three interesting blocks of 


os. Houston, M.E., consulting engi- 
neer, has just conclu 
these properties. This a 
been made public as yet, but it 
derstood that it contains recommen- 
dations for a Swedish survey to be 
followed by diamond drilling. ; 
It is understood that the new in- 
terests who are providing the 
nances, have already 
stantial sum at the disposal of the 
company. 


SAYS ARGONAUT 
MINE ON HIGHWAY 


General Manager Tells of 


875 and 1,000 foot levels richer, but 
further diamond drilling has proven 
the extension of these in values and 
volume at greater depth. : 
The mine has now ample ore in 





above table average mill heads were 
lower. 
factor here, and another is the pro- 
portion of this which came from de- 
velopment. Of the 79,564 tons treated 
development sent 23,457 tons to the 
mill while the year previous only 
1,667 tons came from development. 
In 1926 low grade stock piled totalled 
279 tons and waste 6,519; 1925, 2,351 
tons low grade and 29,204 tons of 
waste. 


These 
bulk of Teck-Hughes waste effort is 
over and money heretofore diverted 
will now go along with the higher 
earning profits, to pile up net earn- 


drilling. As will be seen from the | !™85- : - 
eee | Comparative figures follow: 
Profit and Less 

1921 1922 1923 1924 1925 1926 

Bullion produced ............ $304,792 $481,144 $981,525 $1,111,674 $924,581 $1,461,367 
MUNI Civ tnceaeosdces 40,014 20,26 26,854 $1,499 26,399 49,249 

$44,806 501,407 998,379 1,143,173 950,980 1,510,616 

NG Ui cuidy cscckvensdeeben 291,956 389,585 488,309 634,148 573,287 758,983 
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THE 






tinue the sinking shaft to 


In a few months two new 
will be opened to draw ore 
at 1125 and 1250 feet. 


Secures Finances 















bodies exist in the 
the present working 


Naud, adding: 


und in Boischatel. Township, and 


ded a report on 
as not 


er is also oy | in value as 
is un- e 


s attained. It has 


The same ore bodies have been o 
fi the 875 and 750-ft. levels an 
laced a sub-/ being prospected. 
r “Our mill 


and our engineer, Mr. D. 
has attaine 





the best possible results 


price, 


TO SUCCESS NOW 


the highway to success.” 


BIG DEVELOPMENT 





Note the table on tonnage: Additional Ore Found 
milled Value per ton y , 
118 12s... i174 $0570 BS A t Consolidated has address-| Company Has Financing Well 
eeeeeeee . ’ . rgonau 0 - 
ig ccrcclgeese onetast 08 [ed a progress letter to shareholders,| Under Way—Changes 
SE. Ssssapue 34,693 $22,918 9.31 | giving in addition to the news about Are Mooted 
IES «++ +00 Spy 596495 1448 1/875 and 1,000 ft. level developments, re Moote 
1 epee 38,314 1,117,968 29.17 additional data on diamond rilling. a ; 
aes $220 goes. «180s | Mr. Naud says that: Plans are under way for financing 
1926 |.......79,564 2,461,867 18.87 Not only are the ore bodies at the | Oxford Cobalt mine, in S.-E. Coleman, 


Cobalt district, and this 


and development program. 
illies Limit. 


on the property. The 
scale operations call 


lans for 
The higher tonnage is a big 


lateral work at 150 ft. level. 


showing a fair silver content. 


gone on with. These chan 
i 


figures indicate that the| lieved to be that strong 


company’s affairs. 





377,693 
22,610 


ee 


560,069 751,633 


530,279 676,253 855,083 718,440 
226,822 303,458 879,711 1,234,794 
308,458 879,711 1,234,794 1,953,234 

eereee eeecce ceeces 147,550 


FINANCIAL POST 


sight to warrant the operation of the 
mill at increased capacity on a profit- 
able basis and at the same time con- 


levels with a view to even greater 
production with dependable profit. 


In the mean- 
time, upper levels are being developed 
into larger producers and the com- 
pany has evidence, as the result of 
diamond drilling, that additional ore 
ne of 


The year now drawing to a close 
has been a favorable one for the com- 
pany, but 1927 will see Argonaut tak- 
ing its place amongst the larger pro- 
ducers of Northern Ontario, says Mr. 


“Your board desires to point out that 
while gold production was the primary 
objective, copper is proving a source of 
additional tonnage and growing in value 
at the lower levels. While the gold ore 
is proving of exceptional richness, cop- 


en shown that the 
gold assays $12, while copper is averag- 
ing $18 to the ton in the last two ore 
bodies encountered at the 1,000-ft. level. 
ned at 
traced 
down to 1,125 and 1,250-ft. levels now 


is splendidly equipped to 
recover the full value of both metals 
R. Thomas, 
great success in directing 
the treatment of the ore and securing 
in values. 
While the gold is disposed of at a fixed 
the market price of copper is 
steadily improving. Taking all the fac- 
tors into consideration I have no hesita- 
tion in stating that Argonaut is now on 


will 
followed by an aggressive exploration | ' 


‘The company owns 100 acres in that 
pact of Coleman Tp. just north of 
There are two shafts 


or testing out 
the veins cut in the north shaft by 


south shaft will be deepened to the 
Diabase-Keewatin contact, about 500 
ft. Diamond drilling has indicated 
a favorable condition at the contact, 


Some important changes are said 
to be contemplated by the neey 
and the new financing plans will be 

s are be- 
oronto in- 


terests will take a position gn the 
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BOSTON CREEK IS 
COMING TO FRONT 
RATHER QUICKLY 


lower 





TO DIAMOND DRILL 


Company Will Test Out Huge 


hi eee 











November 26, 
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the optimistic view that the 

— mill 40 oz. 
evelopment on this pro 

be watched with intense. te = 

south is Haultain, which not long ago 

fell into good hands and on which a 

real mining effort is to be 


November 2 
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BLOOM LAKE SILVER 


Hill Which Contains 









oe Many Veins erg ana to tel has been of é * ei 
. sidan most encouraging nature. | 

Num be r of Operations Financing has about been completed Rumors Invo 
Steadily Increasing —— to provide funds for diamond drilling RUBY SILVER ENCOUNTERED gomery, I 

Has One Producer the Bloom Lake silver holdings of] Another series of small stringers has Cons. 





Boston Creek camp continues to 
command attention. sari Hollinger 
and Gold Hill are the two leaders and 
are reported as making good progress. 
One hears a lot of skeptical remarks 
about these ventures, but this is gen- 
erally always the case with a new 
camp. Some wont believe a mine is 
a mine until they see several years’ 
production. It was the case with 
Porcupine and Kirkland Lake. Per- 
haps the exception is the Rouyn area. 

Barry Hollinger has hard going, 
for one reason only, the ore shoots 
proved short. They had good widths 
and values and for a long time the 
company had a lot of heartaches. It 
is not. entirely out of the woods yet, 
though the 1000-ft. level is said to be 
looking so good and the ore shoots are 
lengthening so well, that there is con- 
siderable jubilation among those in- 
terested. The mill is now handling 
150 tons and the mine is said to have 
a couple of years ore ahead. One 
broker’s letter recently put the case 
fairly. He said: 

“While developing the mine, the Barry 
Hollinger officials have faced courage- 
ously many difficulties, but by careful 
financing and wise management they 
have now brought the property to a 
stage where we think it may be said 
that a mine is assured. Of what size 
cannot yet be stated, but present indica- 
tions give the impression that it may be 
considerably larger than at one time 
appeared probable.” 

Gold Hill recently encountered 
some high grade on the 800-ft. level 
and the operation is said to be looking 
quite attractive. Details of the high 
grade find have not as yet been made 
public. 

Hill Top, adjoining Gold Hill, is 
sinking and making good progress. 
There are several other operations 
under way in the area. Boston Creek 
gold is in bankruptcy, but this move 
would seem to presage a desire to 
clean up the proposition from old, un- 
desirable associations and to get away 
to a good start. If the property is 
put up for sale it would not be sur- 
prising if there was some lively bid- 
ding, despite the reports that it is not 
of much value. There are many who 
= the property has considerable 
merit. 
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CONIAURUM MINES 


Coniaurum Mines is reported to have 
nore - excellent discovery on the 1,250- 
. level. 
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ALBERTA OIL 


Daily Quotations 
Ottawa Bond & Security 










Don Rouyn Discoveries 
Write fer latest in/or metion 


St. Lawrence Finance Corp. 
14 Hespital Street j§$Montreal 





1,599,289 1,636,930 4,720,745 












4,738,117 4,838,957 4,941,439 














*Costs include direct and indirect. Deduct last two items to get actual working cost. 


JAY COPPER -GOLD MINES 


LIMITED 
(NO PERSONAL LIABILITY) 


The work on this property has proved it be- 
yond the critical stage, Arrangements being 
made to ship Ore at once to the Smelter. 


Write for Particulars 
It is to your Advantage. 


Francis J. Hunter & Co: 
Limited 
MEZZANINE FLOOR - MOUNT ROYAL HOTEL 
MONTREAL 
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1921 1922 1923 1924 1925 1926 TELEPHONE: ELGIN 5171 
Total Per ton Total Per ton Total Per ton Total Per ton ‘Total Per ton Total r ton e139: : 
Development ....... $43,694 $1.34 $77,733 $1.80 $124,118 $3.58 $161,142 $3.80 $160,244 $3.29 $234,828" $2.95 Moysey Building, 242 Bay Street, Toronto 
pi 82,061 2.51 93,671 2.16 102,387 2.95 136.342 8.21 218,044 4.47 204,894 2.58 
a Reecaiech wee 66,470 2.04 94.418 2.18 99,388 286 100,048 2.86 82.425 1.69 141.188 1.77 
SN. encodes 36,440 1.12 41,090 0.95 14,215 * 214 114,119 2.69 69.416 1.48 119,095 1.50 
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mining districts, together with 
my experience, covering 25 
years’ direct association with 
Mining Operations and Finance, 
is at your service, 







Your enquiries invited 
MINING STOCKS => Bought and Sold 


E. S. GORDON 


Mining Counsel Elgin 8614 
302 Reford Bldg., 217 Bay St., 
Toronto 


PATRICIA AIRWAYS 
LIMITED 


Provides 
The quickest, safest and most 
comfortable method of travel 


SIOUX LOOKOUT. RED LAKE 


AND THE 
Chief Gold Fields in the District 
of Patricia 
’ Phone for full particulars or write 


























* "606 C.P.R, Building, 
Phones Bon inet. 


Bloom Lake Consolidated Mines. 
short time ago-a program of drilling 
was outlined by Horace Strong, 


on the group. Considerable surface 
work has been done on these hold- 
ings and interesting silver showings 
brought to light. 


on the large hill west of the camp 
native silver has been found in three 
while in 21 veirts stripped on surface 
showings have continued so favorable 
that the management has expressed 











Castle Trethewey 


MORGAN U. KEMERER 
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As Essential 


as a Rudder to 


a Ship 


is accurate knowledge of mine 
and market conditions to the 
mining investor who would be 
successful. 

This knowledge, plus the ex- 
perience and mature judgment 
gained through twenty years’ 
close contact with mines and 
markets, is crystallized for 


Marclay Mines 
The Real Opportunity of Quebec 


Folder on request. 


W. F. WRIGHT & CO. 
202 Metropolitan Bidg., Torente. 


the benefit of readers in our 


FORTNIGHTLY 
MINING REVIEW 


Teck-Hughes 
Vickers 

Coniagas 
Waite-Montgomery 
Towagmac 
Tough-Oakes 

Gold Hill 


The current issue of 
our market letter, 
“The Mining News,” 
contains valuable in- 
formation on the 
above stocks. A copy, 
free, upon request. 


Visit Our Board Room 


F.G.OKE & CO. 


TELEPHONE 
ELGIN 5111 * 


34 KING ST. E., 
TORONTO 


a dependable guide to profit-~ 
able investments. 


To have this mailed to you 
regularly, sign and mail the 
coupon below. 


This service is free, 


Homer L.Gi 
Bank of Hamilton Bldg. 


TORONTO 


Gentlemen: 


Please send your Mining Re 
view to the undersigned. 


Name 
Address 


Please print name clearly 





LEAD AND ZINC ff 
Over 3,000 acres under option in Oe 
tawa Valley District. 
A Developed Company, with e real 
future. Send for map. 


OTTAWA VALLEY MINES LTD. 


Head Office: 
Citizen Bidg., Ottawn. 





North Western Quebec 
“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA | 


Noranda 
Syndicate 












CHAS. SPEARMAN 
(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, ete. 
Exploration and mining programs. 
Preliminary exploration, diamond _ 


145 St. James St. 
Montreal, P.Q. 
Harbour 4935 
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The Price Syndicate 


invites you to consult them bef investing in 
Alberta oil stocks. Member Calgary Stock Exchange. 


212 Seventh Avenue West, Calgary, Alberta 
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A. W. HAWKEY & CO. LIMITED 


Members Calgary Stock Exchange ‘ 
Oil Stocks and Leases Bought cs Sold — Quoted 
We imite correspondence. Write us. Liberal Terms to Agents. 


501 Leeson & Lineham Bldg., Calgary, Alta. 















Our 40 years’ close association with mining and mine 
development in Canada places at your service & 
reliable source of information regarding this class 
of investment. 
ORDERS EXECUTED ON ALL EXCHANGES 


















JORDAN 
PHONE 
a> A. E. Osler & Co ™™ 
MELINDA TORONTO 3461 ° 
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3 THE FINANCIAL POST | 


MUCH GOSSIP IS 
GOING ROUNDS ON 
DUPRAT TP. DEALS 


Rumors Involve Waite-Mont- 
gomery, Nipissing and 
Cons. Smelters 





A lot of gossip is going on, about 
Duprat Township, northwest. Quebec. 
This is no doubt occasioned by the in- 
teresting and active groups in the 
township; to the valuable discoveries 
being made and to the fact that scouts 
of some of the big companies are said 
to have spent much time in the area. 

Financial Service, Montreal, in dis- 

the matter, says that reports 
are to the effect that there is a move- 







South Keora Takes Up 


the Olson 
Limit, just below the S. 
boundary line in Cobalt area. 
about direct south of Kerr Lake. 


with diabase, a geological 


nickel, 13.25 per cent.; arsenic, 


started work on this property. 


SPECTACULAR OLD 
PORCUPINE GROUP 





Olson in Gillies Limit 
South Keora mines has taken over 
group of 80 acres in Gillies 
E. Coleman 
This is 
. . . The 
company in writing shareholders state 
that the geology is Keewatin in contact 
4 } condition 
which exists at many of the important 
precasing silver mines of the north. 
he small amount of work done by the 
previous owners shows a strong vein of 
Cobalt type. Assays at depth of about 
15 feet give, silver, 200 ounces. Addi- 
tional values: Cobalt, 8.83 per cent.; 
36.44 
per cent., making a total of over 58 per 
cent. in valuable minerals. South Keora 




















ment under way in which strong fi- 
interests seek to control a 

part of the more favorable sec- 

tion of the Rouyn mining field. It 


“Noah Timmins is credited with « 
denial that a merger is under contem- 
on between Waite-Montgomery, 
Amulet and Towagmac. This possibil- 
ity never received any very serious be- 
lief among mining meri However, there 
is very clear evidence that some of the 
properties which occupy favorable loca- 
tion in relation to the more highly de- 
veloped properties are the objects of 





Taken Over Whalen-James 
Claims in Delora 





Porcupine district. 
the 


TO BE DEVELOPED 
Furness Gold Mines Has 


Furness Gold Mines, a Toronto op- 
eration, is undertaking the develop- 
ment of an interesting old property in 
It was known as 
halen-James and is on the 








serious consideration. Among such pro- 
perties as these is Duprat Mines. 

“It has been learned that in the heavy 
trading in the shares of Duprat which 
has taken place during the past few 
weeks close to half a million shares have 
passed into the hands of a strong finan- 
cial group who have never fully dis- 
¢losed their identity. It is significant 
that one block of the Duprat property 
lies adjacent to Waite-Montgomery 
while another block owned by Duprat is 
close to Amulet. Other properties which 
Gccupy a part of this favorable central 
area are Consolidated Smelters holdings, 
McDougall, Cassells, Corona, Richard- 
son, Area and others.” 

In Toronto suspicion seems to point 
to Consolidated Smelters. It is said 
that the company has now holdings 
totalling 22,000 acres in the Quebec 
field. It may thus be that Smelters is 
the active company in Duprat Town- 
ship. It has a block of about 600 
acres on which spectacular results 
have been met with. Adjoining this 
group is Corona on the south and this 
property, along the strike of what is 
considered to be a highly favorable 
mineralized zone, separates Smelters 
from the attractive Richardson-Bag- 
shaw group in Boischatel and on which 
& 45-ft. copper discovery was recently 
made. Adjoining Smelters on the east 
is Amulet “A” group and on the north 
is the south group of Duprat and 
Ppsing. 

there was any more to acquire 
ge’ acreage, it would seem to be 

t the logical place would be along 
this favorable 2-mile wide mineralized 
Zone, referred to in the recent Quebec 
issue of The Post, as it is very doubt- 
ful if Waite, Amulet, aioe or 
Smelters would sell or deal with any 
other concern, it would seem that the 
three important groups that might 
figure in a deal are the Richardson- 
apaehew, Corona or Duprat. 

neral indications are that this 
area is going to develop a lot of in- 
terest in Quebec mining in the next 
year. 


Claims Which Yielded Big 
. Silver Nugget in Deal 
It is understood that U. S. interests 
have taken up the Price group at 
Borden’s Lake, Gillies Limit, south 
of Cobalt. It was on these claims 
that the large silver float worth about 
$12,000 was found a couple of years 
ago and which developed a boundary 
dispute. Meanwhile, the sheriff held 
the nugget. This dispute, it is under- 
stood, is now settled. 





Good news is now coming out on 
Dome. It is stated that diamond drilling 
has revealed a wide ore body on three 
levels, 16, 17, 18. This will be developed 
by Pp epaacienaess winze to the 2,375- 

evel. 























the venture. It 


later John Taylor & Sons, 
through their Canadian representative, 
Arthur D. Miles, of Toronto, purchased 


Shaw-Delora Township boundary. 


ore. 


ing shafts. There are 5 claims, 200 
acres in the group. 

The vein system on the pro 
has been referred to as a remarkable 
one, there having been 23 different 
veins uncovered in the surface work 
done. In the main work done a con- 
siderable amount of telluride ore has 
been untovered and three of the tell- 
uride ore family, sylvanite, lessite and 
calverite, have been recognized. Nat- 
urally, with such a content, values 
run high. 

Jos. C, Houston, M.E., consulting 
engineer, made a report on the prop- 
erty and speaks well of its possibili- 
ties, stating that it warrants the ex- 
penditure of a considerable sum in 
development to demonstrate the pos- 
sibilities of the high grade vein un- 
covered east of the dyke. He says the 
extremely high grade of the ore in- 
dicates the possibility of opening up 
merchantable bodies with depth, and 
it is well worth spending money on. 

Mr. Houston advises cleaning up 
the old workings so that they may be 
sampled, and this should — infor- 
mation to enable an intelligent pro- 
— of exploration to be laid out. 

e then advises the sinking of 100-ft. 
vertical shaft at the most advantag- 
eous point and ore bodies opened up 
at that horizon. they open up in a 
satisfactory manner, as the surface 
values would indicate, further sink- 
ing and development along these lines 
can be continued. 

Concluding, Mr. Houston, who is 
well acquainted with Porcupine, hav- 
ing been in charge of Dome operations 
for some three years, says, “The prop- 
erty is one of the best anbuvdlaped 
prospects in that section of Porcupine 
camp.” 


Central Manitoba Mine 
Shares Offered Public 


The first public offering of Manitoba 
mine shares in Ontario is being made 
this week. R. M. Harcourt & Co. are 
heading a syndicate that is placing the 
unsold portion of 1,000,000 shares of 
Central Manitoba Mines. The funds will 





be used to build a mill. 


There are strong interests back of 
was started by Wad 
syndicate of Winnipeg and Boston and 
London, 











EXTENUATE GOLD MINES 


In the 
adjoining B.C. Silver and 


heart of the Portland Canal District, 


National Silver holdings 


PORTLAND CANAL’S NEXT BIG MINE 


Your enquiry for further information will not obligate you in 
any way and will place accurate and reliable maps and infor- 
mation before you. ; 


WRITE TO-DAY 


John P. Kendall & Co. 


INVESTMENT SECURITIES 


Metropolitan Bldg. 


TORONTO 


Adel. 2282 








Interest in this property dates back 
several years when a small operation 
did considerable high grading and 
out some rich and spectacular 
In 60-ft. in one shaft $80,000 
was taken out. A great deal of work 
has been done on the claims, there 
being 53 test pits and three prospect- 


rty 















We offer the unsold portion of 


495,000 Shares 


Being Part of an Issue of 1,000,000 Shares. 
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CENTRAL ManitrospA Mines, LIMITED 


(“W.A.D.”) 
{Incorporated under the Manitoba Companies’ Act. 


Head Office: 511 Paris Building, Winnipeg, Manitoba 


AUTHORIZED CAPITAL ee a ee keded Rabb eebesncdbsbaee sp ddesebecceeeneree Shares. 
Issued, 3,310,108 Shares esd ewbeab ww he 6bbeb snus tn dcbebdas eabetesesseenedseeesee Treasury, 1,189,892 


Par Value $1.00 Non-Assessable paGeeoebudedudas dbweddedineeensssbecesetesedtac™ Personal Liability. 
No Funded Debt nS db 06600 b0460.60060600000 00000 Edo 66004006006 bN6 so HesbeDsC+CCecRE Common Shares. 


Officers and Directors 
OFFICERS: 


Treasurer, HOWARD CLARK DAVIS 
DIRECTORS: 


President, HENRY A. WENTWORTH. 


- 


HOWARD CLARK DAVIS, Financier, Boston. 

HON. LIONEL HOLLAND, Chairman, Mysore Gold Mining 
Co., Limited, of India; Chairman, Ooregum Gold Mining 
Company of India, Limited; Chairman, Anglo-Canadian 
Explorers, Limited, London, England. 


HENR* ©. TAYLOR. of the firm of John Taylor & Sons, Lon- 
don, England. 

CHARLES E. VALENTINE, Vice-President, Atlantic National 
Bank, Boston. 


T. CUTHBERT ANDERSON, Broker, Winnipeg. 


Nicke! Company of Canada, Limited, Toronto. 


Registrar and Transfer Agents: Royal Trust Company of Winnipeg, Toronto and Montreal 


Bankers: Bank of Montreal, Winnipeg. 


Auditors: George A. Touche & Company, Winnipeg. Lovejoy, Boston 


Shares 


Vice-Presicent and Secretary, T. CUTHBERT ANDERSON, 


HENRY A. WENTWORTH, Consulting Mining Engineer, Vice- 
President, American Zinc, Lead and Smelting Company; 
Vice-President, Silver Dyke Mining Company, Boston. 


ARTHUR D. MILES, Canadian Representative, John Taylor & 
Sons, London, England; Director, Anglo-Canadian Explorers, 
Limited; Director, The International Nicke] Company of 
Canada, Limited; Formerly, President, The International 


Solicitors: A. Murray 8. Ross, Winnipeg; Berry, Bucknam & 


Location 


The properties of Centra! Manitoba Mines, Limited, are located 
approximately one hundred and twenty-five miles Northeast of 
Winnipeg, and within ten miles of the Ontario boundary, and 
embrace more than fifty whole and fractional Mining Claims owned 
by the Company, with two claims under option, all totalling ap- 
proximately 1,500 acres. The Company owns an up-to-date Min- 
ing plant with buildings and accommodation for about one 
hundred men. 





Development 


Diamond Drilling’ and active development proceeded during 
the years of 1924 and 1925. A compiete mining plant and neces- 
sary equipment was shipped in during 1924, and during the early 
part of 1925 development had approximately reached the 375-ft. 
level, when the important Mining house of John Taylor & Sons, 
of London, England, through one of its companies, the Anglo- 
Canadian Explorers, Limited, acquired by purchase a substantial 
interest in this enterprise. 

Development continued vigorously for the next year, and 


during the early part of the present year a consolidation was 
effected, by which Central Manitoba Mines, Limited, acquired the 


Development work has been carried on to a depth of 500 feet, eastern and western sections, along the “WAD” 


on the vein. Two major ore shoots have been disclosed, upon one 
of which the main, or Eclipse 
shaft, is sunk, which shows an 
ore-body approximately 1.000- 
ft. along the strike. 

The second ore shoot is about 
3,500 feet east of this, and is of 
considerably higher grade than . 
the Eclipse ore-body. 

Driftea have been driven at the 
125 and 375-ft. levels from the 
Eclipse shaft, a winze sunk 
from the 375-ft: level, and a 
raise driven from the 375-ft. 
level to connect with a winze 
from the 125-ft. level. As a re- 
sult of the development to date, 
the Engineers of the Company 
report that sufficient ore has 
been proven to warrant the 
erection of the first unit of a 
mill during the coming Winter. 
The mill will be designed with 
a view to further enlargement 
as soon as sufficient under- 
ground development can be 
completed to maintain it. 


nearly one mile. 


Summary 


Area approximately 1,600 acres; length of, break 2% 
miles. Shaft: Main, or Eclipse shaft, down 440-ft.; Growler 
shaft 120-ft.; Tene 6,shaft 60-it.; distance along strike be- 
tween Growler and Tene 6 shafts 1% miles; drifting over 
2,500-ft. Ore Shoots; Kitchener 906-ft. length; 5.1 ft. wide, 
grade $11.45 per ton (Pryor’s Report); Tene 6, 155-ft. known 
length, dips into swamp, 19-ft. wide at this point, grade $20 
per ton; average width 15.6-ft; drifting on vein depth of 60- 
ft. just started. Rogers vein parallels Tene 6, vein 500-ft. 


talent. 


Cambrian areas 


to southeast, 1% to 2-ft. wide, undeveloped, but shows grade 


$100.00 per ton. Another parallel vein 250-ft. to the north, 
carrying commercial values just found, but not opened up. 
Growler shaft: Shaft down 120-ft. on narrow lenses of high- 
grade ore. Ore in sight $1,100,v00, grade $12.00; proposed 
mil! capacity 1560-tons daily, with housing and crushing 
capacity of 300-tons daily, to permit of increase at minimum 
cost. Power line from plant of Manitoba Power Company 
to be completed October Ist, 1927. John Taylor & Sone 
will assume management. The entire proceede of this issue 
will be used exclusively to provide funds for mill and mine 
equipment, mine development, power, roads, and working 
capital. There are no mortgages or funded indebtedness. 


zone 3.500 ft., 


Management 


zone, consoli- 


dating most of the area for a length of approximately two and 
a half miles and a width of 


The Company has within its 
Directorate the ablest of mining 
John Taylor & Sons 
who have been operating mines 
for over a century and in Pre- 


in India for 


over 40 years, will assume active 
management of the company. 


Working Programme 


It is the intention of the Com- 
pany to continue the develop- 
ment of the property to deeper 
levels, and also to open up the 
new high-grade sections of the 
or more to the 
east of the Eclipse shaft; and 
also to open other ore shoots on 
this extensive vein system. 


The Manitoba Power Com- 
pany, with a potential capacity 
of 168,000 H.P., will construct a 
power line from its plant at Great 






STOCK BROKERS 
128 Sparks St., Ottawa Private 
Montreal and Toronto Stocks e Wires 
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New York 
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We Specialize in Canadian Mining 
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STOCKS BONDS GRAIN 
Head Office: Reford Build 
BAY AND WELLINGTON STS. TORON 
MONTREAL HENER 
HAMILTON { Private Wire Ce aA 
BRANTFORD System ST.-CATHARINES 


This enterprise ie the result 
of a Mining Exploration Com- 
pany in Manitoba, headed by 
the “WAD” Syndicate, composed of Henry A. Wentworth, T. Cuth- 
bert Anderson, and Howard Clark Davis. Claims in the vicinity 
of Long Lake and Bulldog Lakes, Manitoba, were acquired by 
purchase and staking by the “WAD” Syndicate. When the 
major ore shoot was uncovered, this group of properties was in- 
corporated under a Dominion Charter. 


It is the intention of the Company to make application for the 


BONGARD & COMPANY 


Members Toronto Stock Exchange 
244 Bay Street Toronto 


R. M. HARCOURT & CO. 


Members Toronte Stock Exchange 
25 Melinda Street Toronto 


CASSELS & 


24 King Street West 





Members Toronto Stock Exchange 


The statements contained herein are based upon information which we believe to be reliable, although we cannot guarantee their accuracy. 


Falls to the property, and have 
power ready for delivery at the 
mine not later than October Ist, 
1927, at very favorable rates to the Company. 

The present issue of 1,000,000 treasury shares is to provide 
funds for mill and miscellaneous construction, electrify the mine 
equipment, further development of the property. add larger mine 
equipment, and to provide working capital. The company has no 
mortgage or funded indebtedness, 


Price Par: $1.00 per Share 


listing of these shares on the established Exchanges in Canada. 


Orders may be telephoned er telegraphed at our expense- 


DUNCANSON, WHITE & CO, 


Members Toronto Stock Exchange 
Dominion Bank Building Toronte 


BIGGAR 


Toronto 


MACDONALD, McPHERSON & CO. 


Members Standard Stock and Mining Exchange 
24 King Street West Toronto ¢ 
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Mining 
Inquiries 


Extenuate 


Cc. H. MANATON 


MINING PROPERTIES 
AND STOCKS 


Recommend Purchase at Market. 


Noranda, Amulet, Dome, 
Wright Hargreaves. 
Suite 611-620 


BANK OF HAMILTON BLDG. 
TORONTO 


EI LL LY ER 

We recommend 

Montreal Rouyn 
Louis M. Atwell & Co. 


Members Montreal Mining Exchange 
65 St. Francois Xavier St., Montreal 


a B. C. mine. 
What are its ore reserves? 












a run for their money. 


Arntfield Syndicate 





‘ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


ONTABEC 


stocks? 






spent considerable money on explor- 
ing the claims but as yet I don’t think 









in a position to purchase some of the 






The Gutstentine Purchase stock and hold it for a veriod of years, 
it might reasonably work out that you 
F.W. DAVIS & co. would get a very large profit on your 






speculation. The properties are not 
proven but they have prospects which 
justify the expenditure of consider- 
able money to prove or disprove them. 


707 BLACKBURN BLDG. 
OTTAWA. 







Duprat 


Have they got any values on Duprat’s 


GORDON P. O'REILLY & CO. 


















In a prospecting shaft on the south 
group of Duprat claims in N. W 
Quebec, massive copper said to run 
20 per cent. has been encountered at 
a depth of 20 ft. It is not intended 
to do further sinking but to await 
the results of the Swedish Electrical 
survey and diamond drilling, so as to 
avoid any waste effort and expendi- 


ALLEN & COMPANY 


‘Investment Bankers 
Government, Municipal] and 
: Cerperation Bonds. 

36 King Street East 










ture. There are rumors about amal- 
Tel. Elgin 5516 gamation of groups surrounding 
Waite-Montgomery and this has 


focused some attention on Duprat’s 





8. A. Marvin R. H. Scarlett = —. ek 
uprat shares were recently liste 
FLEMING & MARVIN on Standard Stock and Mining Ex- 


change and were previously traded in 
on Montreal Mining market. Jos. 
Houston, M.E., consulting engineer, 
stands high in the mining industry. 





Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
320 Bay Street, T: 






‘oronto 
Phones Elgin 5206-7. e 







Dome ! 

Dome is again above $11. Is the merit 
of the mine putting the stock up? 

An old engineering friend recently | 

said that to speculate in Dome one 

should figure out the obvious move of 


D: S. PATERSON & CO. 






Members Standard i the stock and then do the eppenite. 
ss at was his experience. e pai 

Stock and Mining to learn it and since the light dawned 
Exchange he has made money. The guess on 





Dome would be that the insiders load- 
ed up with cheap stock around $8 
and $9 and now want the price up 
to sell back to the public at higher 
levels. We pointed out some time 
ago, when the shares were below $39, | 
that bits of good news would likely 
start to filter out when the insiders | 
changed their market position. It was | 
to be noted that “thunders of silence” | 
marked the Dome position while the 
stock was easing. It is evident now 
that the “bear” position has given 
way to a “bull” and immediately fav- | 
orable comment and_ information | 
starts to make its appearance. 
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*AD. 4747 






Specialists in Canadian 
Mining Securities 









JULIUS RICKERT & CO. 
Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone Mg81o CALGARY, Alberta 




















Wright Hargreaves 


I bought some Wright Hargreaves and 
might buy more. Is it good? 


Wright Hargreaves is one of the 








INVEST IN BANNER 


OILS LTD. SHARES open oe — of - eee 
ake area which is assured of a very 
All apne gg for oil excellent future. Stock is held in 


large blocks in Buffalo, and there is 
not a very large amount available 
on the market. 


Send for Engineer’s Report. 
604 MacLean Block, Calgary 











=,|Warns Against F shin 
Peterson Lake Reports 





Specialists in Quebec’s 





Mining Stocks 
Send for Daily Sales Sheet of Pres. W. A. Lamport, Peterson 
Quebec Stocks. Cobalt mines, has written all share- 
VICTOR RIGOT & CO. holders warning them against reports 


I am told that Dome, Keeley, Mining 
Corp., Premier, Noranda, Barry Hollinger, 
Teck-Hughes, Argonaut, Tough Oakes are 
good investments. How about U. S. Motor 


pocapenent Stocks south group of claims. What are they 
one ame doing? Have they a good engineer? 
Room 26, 74 Sparks St., Ottawa Where are shares listed? 


| 






“I am asked to buy Extenuate shares, 
When will it produce? 


| 


THE FINANCIAL POST 








Gold Hill to Build 
Mill During Winter 


Gold Hill, Boston Creek, is opening 
up two new veins by drifting gn the 
800-ft. level. These are 60 ft. apart and 
one of the veins in particular is opening 
up well. Formation for the new elec- 
trical plant are in and should be ready 
to operate in December. The new com- 

ressor will be 12-drill capacity. Gold 

ill management has mill plans under 


This is a speculation. Property well | way and will likely go on with construc- 
located in Portland Canal area, in| tion this winter with a view to getting 
close proximity to Premier, B. C. | into production early in 1927. 

Silver and National. In fact all four ee nee 

may be on same mineralized zone. On 
location alone it looks attractive, and 
it is understood there are some good 
showings. It is not a proven mine, nor 
has it ore blocked out. If it had, we | Boischatel section of the camp, has listed 
doubt if the company would be sell- 
ing stock. Those behind the venture 
are reputable, and have good manage- | 
ment, which should ensue speculators 


‘Corona Financing Deal 
is About Completed 


Another N. W. Quebec company with 
holdings in the interesting Duprat, 


its stock in Montreal and may list in 
Toronto later. Meanwhile the shares are 
being traded in around 20 and 21 cents. 

Corona group is in the S. E. corner 
of Duprat, right on the  Boischatel 
boundary. Smelters, Area, Grover-Daley, 
Vickers, Boischatel Development and 
Richardson-Bagshaw groups, have focus- 
ed attention on this mineralization sec- 
tion which has attracted considerable 
capital and is now quite active. 

Jos. Houston, M.E., recently reported 























that the shares are being withdrawn 
from trading. He says: 

“It has come to our attention that a 
false report is being circulated among 
shareholders to the effect that the 
shares of Peterson Cobalt Mines, Ltd., 


Members Montreal Mining Exchan 
55 St. Francois Xavier St., Montrea 






on the group. A deal is in the course 
of completion at the present time 


Arntfield Syndicate owns a very|through which the company will be as- 
large amount of ground, well situated | sured of sufficient funds for develop- 
in the Quebec mining area. They have | ™ent purposes. 


Keeley Silver Mines new ore shoot on 
Vein 16 has been opened for 35 ft. and, 


they have worked out a definite policy over a width of 42 inches, gives values 
in regard to the financing and devel-| of 50 ounces. 
opment of these groups. If you are | ——_—__— 





“Inevitably | 


—why not Wisely?” 





The same thing is especially true of the movements of mining development. 
Booms have come and gone, and usually these have centred around a particular 
point, but the last three years have marked an accumulation of accomplishment 
along a great front, stretching from Manitoba to Gaspe, so steady and consistent 
that the whole country is beginning to realize that a great and sustained attack 
is under way which, in all probability, will last for generations and turn this 





SPENDING $750,000 
ON MILL FOR 90-DAY 
TEST OF FLIN FLON 


(Continued from page 33) 
mean that active operations will not 
take place for three years. : 

The development of electrical 
power is also under advisement and 
no doubt will be commenced as soon 
as the test is completed. 

Sherrit Madol property, Coal Lake, 
which was under lease and option to 
Messrs. Fasken and Earle, of Toronto 
and New York, has been dropped, ow- 
ing to a disagreement. The second 
payment on the option was not made 
although they spent $65,000 on dia- 
mond drilling, which proved up an ore 
body 15-ft. wide and over two miles 
long, with an estimated tonnage of 
6,000,000 tons of $18.50 copper-zinc 
ore. However, the day following the 
lapse of the Fasken-Earle option the 
Victoria Syndicate stepped in and 
took the option over. 

They will instal 3 diamond drills 
as soon as travel will permit. This 
property consists of 46 claims and has 
a length of nearly 3% miles on the 
strike of the vein system. 

The Baker-Patton property, which 
is 11 miles east of the Flin Flon, will 
also be drilled. There are 12 claims 
in this group, and trenches have dis- 
closed iron dykes containing some 
copper with widths of 300 feet and 
over, and by many it is considered 





country. 


one of the outstanding prospects. It 
is to be drilled this winter, as the 
property is now under option to New 
York interests. Three diamond drills 
will be operated. 

The outstanding feature of North- 
ern Manitoba’s development lies in 
the fact that all the work being car- 
ried on is in the hands of large oper- 
ators and it will not be necessary to 
go to the public for funds, thus as- 
suring a development upon purely 
mining standards. 


CANADA COMING 
AHEAD OF ALL IN 
MINERAL PRODUCTION 


(Continued from page 33) 
of a character that must have an im- 
portant influence on the future. 
Apologizing for trespassing on 
your space, and thanking you in an- 
ticipation. 
Yours faithfullv, 
(Signed) H. S. DENNY, 
President, Mentor Exploration & 
Development Co. 





The article which appeared in The 
Post recently and which Mr. Denny 
refers to was as follows: 


Leading Imperialists are disturbed over the 
fact that so far London has accorded no recog- 
nition to Canada’s position as a gold producer. 
They contend that insofar as London is con- 
> ona Canada is non-existent as a gold pro- 

ucer. 


Keynes seems to have crystalized London say something in this regard.—Exe, 





HE fact that the business of a whole nation is on the march is 
seldom perceived until the movement has become a rush. This 
seems particularly true of Canada to-day; that the return of 
prosperity is like the incoming of a tide on an open coast. 
Almost imperceptibly advances are made and, even while 
depression is being preached, the forward movement gains 
momentum until suddenly it forces its active attention and 
its benefits on every household and in every business in the 


country into the world’s greatest producer of metals. - 


Sooner or later everyone will be compelled into interest in mining—for 
better or for worse—so surely that I am tempted to paraphrase a well known 


advertising slogan and say, ‘“Inevitably—why not wisely?” 


To those who feel that that is more easily said than done I venture, out of a 


long period of observation of mining successes, to offer a few suggestions. 


The average investor is almost wholly dependent upon the integrity and 
ability of those conducting a mining operation. Luck does undoubtedly play 
a part in mining as in any business, but it stands to reason that a company ably 
directed and conscientiously determined to make every dollar produce the 
maximum of effort towards the single goal of actual mineral production must, 
of necessity, have the best chance of success. The standing of those in charge of 


an operation can be ascertained. 


It is also possible to find out something of the methods of financing and 
what proportion of each dollar paid for stock goes towards the actual work of 
locating and producing mineral—the only way in which a mine can be made a 
paying proposition. In such matters the wise choice has the better chance of 


being a happy and a profitable choice. 


But how can the uninitiated secure this information? There are many 
sources but I believe that the safest guide is a man’s own bank manager. In 
any industrial proposition or general investment the bank manager would 
undoubtedly be consulted. He, through his knowledge of ways and means, is in 
a position to find out those facts of personnel and capitalization upon which 
success so much depends, and I believe that such consultation in the matter 
of mining stocks would help greatly in making the proper choice. It is obvious 
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opinion a few years ago when he declared th 3 
the past 25 years had failed to reveal » 
discovery of importance. 

Keynes’ fallacy evidently has its nfluentig} “ 
supporters. The Memorandum on. Gurnee 
and Central Banks of League of N 
(1925) made no mention of Canada in ations, 
gold ee Keynes be those who eal 
to eye wit eynes, are believed 
rsponsible for this snub. It to have been 
rected in the 1926 edition. London's splgn 
remains. : 

The only —- attention 
even given Canada’s gold indus 
to take up blocks of jiock in ~ eta 
coming propositions and then se : 
by ceiling the stock ook to Cal the market 
much higher figure. e first i 
of this was in Hollinger. The ees snowa 


Th 
was in Kirkland Lake Gold. a instance 
Never a Good Word to Say 

London engineers have never - 
thing to say for Northern Ontario's Sood 
mines. They condemned Porecuping jue ae 
start. They had the first opportunity in the 
land Lake. They rejected both, ~ Kirk. 

Perhaps it is pique over the joss 
is resentment over the fact that iq 


stances they were wrong, that 
up as enemies of Canada’s gold 


An engineer named Wilkinson, 
ported to have visited Canada in ae - 
African interests, is said to haye 
that Hollinger would be through by 1928, 
is said to have made the remark at Geneva, 
where he attended as a South 


“fet 


it 


He may be right about Hollinger, 
be endowed with a faculty thet’ weed ty 
real valuable in mining, the power to See 
through the rocks ahd see where values are 
going to end. Hewever, figures on Hollinger 
earnings and reserves for the past few years, 
at least leave the impression that he may 
be weet o - 

Meanwhile Cana must bestir itself 
garding the London position. - ws 

Premier King may get the opportunity to 
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from the statements of leading bankers, and the advertising of leading banks, 
that they are fully alive to the part mining will play in the development and 
wealth of this country, and they have always shown a disposition to help make 
any industry safe for capital. 


A mining industry safe for capital will provide a means of individual ich- 
ment beyond anything that Canada has ever experienced. — 


are to be withdrawn from trading on the 
Standard Mining Exchange. This false 
report is being used to induce stock- 
holders to sell their shares. The stock 
which is being taken off the board is 
that of the old company, Peterson Lake 
silver Cobalt Mining Co., Ltd., which 
has surrendered its charter and be- 
comes extinct, having sold all its assets 
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to Peterson Cobalt Mines, Ltd., the new 
company, the shares of which will re- 
main listed and traded in on the ex- 
change. 

“Splendid results are being obtained 
at the property and ample funds are in 
the treasury to continue development 
for approximately one year.” 


RUSHING CABOT TP. ROAD 

The new road connecting Porcupine- | 
Kirkland’s Cabot Twp. group with vo 
tree R. R. station on the C.N. R. is more 
than half way through and should be | 
completed within two weeks. A record | 
for speed has been made in the construc- 
tion of this road. 
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Exchange, 
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Toronto, Can. 
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Copper West of Timmins 
Much interest is being taken in the 
reported discovery of copper values 20 
miles west of Timmins. Quite a stam- 
pede of prospectors to the area has 
taken place. 


GOLD-COPPER IN EAST ONT. 


Milton Hersey Company 





Industrial Chemists and Engineers A copper-gold discovery is reported | 
. : to have been made in Raglan Tp., Ren- 
Montreal Winnipeg frew Co., Ont. It is said that values run | 
$20 in gold and 4 per cent. copper. 
~ , ANOTHER BEAVER ACTION 





| 
_J. B. Tyrrell has issued a writ for | 
; ' 7 libel against the old Beaver board be- | 

Wainwright, Alberta, is now being | cause of assertions made in a circular 
supplied with gas, the supply being|sent shareholders during the recent 
piped from Maple Leaf well at Fabyam. | Beaver contest for control. 


WAINWRIGHT HAS GAS 
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Harvie Mining Exploration 


Canada Cement Building 
Montreal, November 24th, 1926 


Company, Limited 
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